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The British note on the war debts, the significant | 
substance of which is reprinted below, is the outstand- 
ing business event of the week, dwarfing everything 
else. The commodity price level is very slightly lower. 
In general, productive activity shows the usual end-of- 
the-year down trend, but automobiles expanding. 
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HE overshadowing 
t 1 | business event of the 
T week is the British 
note on war debts re- 
leased to the press 
last night at Wash- 
ington. Below are 
given those parts of 
the note which will 
have the heaviest impact upon 
opinion in this country. In sum, 
the British Government says that if 
war debt payments to the United 
States are continued, American ex- 
ports to Britain will be drastically 
reduced in order to reverse the bal- 
ance of trade with this country and 
provide means of payment; and 
measures taken to prevent other 
debtor countries from obtaining 
sterling exchange to use for pay- 
ment of their debts. It asserts also 
that the American debt is in- 
extricably connected with repara- 
tions and that if debt payments here 
are resumed the Lausanne agree- 
ment will be reversed, with political, 
social and economic consequences of 
the most serious character. The 
following passages are given, with 
paragraph numbers as they stand in 
the full text of the British note: 


14. The loss which both the 
United Kingdom and the United 
States taxpayers would suffer from 
reconsideration of the war debts can- 
not be measured in the same scales 
as the untold loss of wealth and 
human misery caused by the present 
economic crisis. The value of inter- 
national trade had already, six 
months ago, decreased in three years 
by 50 per cent, or by the equivalent 
of $5,000,000 for every hour, night 
and day, that passed, and the situa- 























tion has since deteriorated even fur- 
ther. It will not profit a creditor 
country to collect a few million 
pounds or dollars if it thereby per- 
petuates a world disorder which, re- 
acting on itself, involves Idsses of 
revenue many times greater; and a 
settlement, however generous it may 
seem, which relieves the economic 
machiftery of the world by -clearing- 
up these intergovernmental pay- 
ments, would be repaid again and 
again by the contribution which it 
would make to world revival. 

15. * * * It is in the power of the 
governments of the world, and par- 
ticularly of the United States and 
of the Unité@ Kingdom, as the two 
greatest creditor nations, if they 
unite in cooperating, to make the 
first and essential step toward avert- 
ing disaster, financial, economic and 
pol**cal. 


{The British note points out the 
fact that because of the fall in 
sterling and in commodity prices the 
debt to America in terms of goods 
represents now not less than twice 
the amount that was borrowed. 
He» .g previously stated that re- 
payment would have to be made by 
shipments of goods, the British note 
continues:] ¢ 

In this connection his Majesty’s 
government would point out that the 
effect of the American tariff has 


been to restrict rather than to fa-’ 


cilitate the import of manufgc- 
tured goods which the United King- 
dom produces, and the difficulties in 
this respect have not decreased in 
recent years. In 1923, when the 
British war debt was funded, the 
war debt annuity amounted to £33,- 
000,000 or approximately half the 
value of British domestic exports to 
the United States (£60,000,000). 

‘From (Continued on Next Page) 
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1933 onward the annuity which we 
should have to pay in respect of the 
war debt would amount at the present 
rate of exchange to approximately £60,- 
000,000, whereas British domestic ex- 
ports to America amounted to only £18,- 
000,000 in 1931 and are not likely to ex- 
ceed £16,000,000 for 1932. 

Imports into the United Kingdom from 
the United States show an equally re- 
markable fall from £211,000,000 in 1923 
to £104,000,000 in 1931 and £59,000,000 
in the first nine months of 1932. The 
total trade between the two countries 
from the time of the funding agreements 
has fallen from about £300,000,000 a 
year to £100,000,000. 

20. If, therefore, war debt payments 
had to be resumed, it is apparent that 
the exchange position of this country 
would need to be strengthened by a re- 
duction of the very heavy adverse bal- 
ance of the visible trade of the United 
Kingdom and the United States, which 
amounted to £78,000,000 in 1931. In 
present circumstances this could only be 
done by adopting measures which would 
further restrict British purchases of 
American s. The United Kingdom 
has up to the present generally been the 
best customer of the United States and 
the result of such restrictions would in- 
evitably be to reduce specially the mar- 
ket in the United Kingdom for American 
farm products. To the extent, therefore, 
that payments were resumed to the 
Uni States Treasury, a definite and 
unfavorable reaction must follow to the 
United States producer. 

Moreover, his , Majesty’s government 
would also have to guard against the ef- 
fects which would follow if the facilities 
offered by the British market were used 
by other debtors of America to obtain 
sterling which they would then sell 
across the exchange in order to meet 
their obligations to ‘the United States 
Government. After the war the United 
Kingdom attempted to maintain its tra- 
ditional trading system of free imports, 
with the result that debtor countries 
throughout the world sold their goods on 
the British market and took the pro- 

is away over the exchange or in gold 
to meet their obligations elsewhere. 
Under the stress of the present crisis his 
ey government have had _ to 
modify their system and to adopt tar- 
iffs; but the United Kingdom still im- 
ports from abroad goods to the value 
of several hundreds of million pounds 
in excess of what it exports and it would 
be necessary to consider what action 
could be taken to secure that the sterlin 
proceeds of these imports were used 
more largely for the benefit of the 
British market. 


21. President Hoover, in explaining 
his proposal for a suspension of inter- 
governmental payments for a year be- 
ginning July 1, 1931, stated that its ob- 
ject was “to relieve the pressure of the 
difficulties resulting from the fall in 
prices and the lack of confidence in eco- 
nomic and political stability and to as- 
sist in the re-establishment of confidence, 
thus forwarding political peace and eco- 
nomic stability in the world.” The ac- 
tion then taken gave a much-needed 
respite, but it was not sufficient to re- 
store confidence * * * definite remedial 
action requires to be taken to deal not 
merely with the British war debt to 
America, but with the whole system of 
intergovernmental obligations with which 
it is related. 

22. The initiative in devising a settle- 
ment of reparations was taken by the 
creditor governments of Germany at 
Lausanne with the cognizance and ap- 
proval of the United States Government. 
An arrangement was there signed under 
which Germany would be substantially 
relieved of a burden which had become 
intolerable, and the participating credi- 
tors a provisionally among them- 
selves to a waiver of their intergovern- 
mental debts. It was in the nature of 
things inevitable that that settlement 
was provisional, and that its completion 
was dependent upon a satisfactory set- 
tlement in respect of the debts for which 
the creditor powers themselves were 
liable to the United States Government. 

23. The United States Government 
have frequently reiterated that they do 
not admit any connection between repa- 
rations and war debts; but this differen- 
tiation is not accepted by other countries 
which have creditor claims on the Ger- 
man Government and whose ability to 
pay is undoubtedly affected by the ex- 
tent to which they themselves are paid 
by Germany. 

Whichever view is academically cor- 
rect, there is a de facto connection be- 
tween these two sets of intergovernmen- 
tal obligations, and this was by implica- 
tion admitted by the United States Gov- 
ernment when they proposed a morato- 
rium on all intergovernmental obliga- 
tions last year. Moreover, his Majesty’s 
government take it for granted that 
preferential treatment would never be 
claimed for war debts due to the United 
States as compared with those due this 
country; and a situation in which this 
country was required to continue war 
debt payments while foregoing war debt 
payments due to it would be admitted at 
once to be unthinkable. Thus, if pay- 
ment of the sums due in respect of the 
British war debt to the United States 
Government were to be resumed, his 
Majesty’s prteesenent would be obliged 
to reopen the question of payments from 
their own debtors * * * The debtor 
countries would in turn have to demand 
payment by Germany of her obligations 
under the Young Plan and the United 
Kingdom would have to do likewise. 
Without a readjustment 6f war debt ob- 
ligations the Lausanne agreement could 
not be ratified; the ratification of repa- 
rations would remain unsettled; the im- 
provement in confidence which followed 
the Lausanne agreements would be un- 
done and fatal results might well be 
found to have accrued to the solution of 
many grave political as well as financial 
problems now under discussion. 

BENJAMIN BAKER. 









FINANCIAL MARKETS 


move in an unfavorable direction 

during the past week. The bond 
market has declined to new low levels 
since the Summer advance and leading 
stocks have in some cases broken through 
their October low records. No large 
quantity of stock has been brought out 
by the decline. 

The general downward tendency which 
set in last week was continued by a 
sharp decline last Friday morning. The 
market then stabilized and prices fluc- 
tuated in a very narrow range for sev- 
eral days. Feeble attempfs to bring 


G nove in. prices have continued to 


about a rally brought in no following.. 
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High. Low. Last. 


ce Vee eer 44.3 42.7 43.7 
 S era ea 44.6 43.6 43.7 
See opeae.- 44.4 43.2 44.0 
BE, MP cecceacccsiues . 44.4 43.7 43.8 
Ph CP §6ecsnevedaewend 44.7 41.9 42.4 
eb. OB pevencssvnscheee 43.9 41.9 43.4 


For the list of stocks and their weights, 
see THE ANNALIST of Aug. 12, 1932, page 202. 


Wednesday morning the decline was re- 
sumed and on heavier trading prices of 
leading stocks broke through the levels 
at which they had received support dur- 
ing the preceding four days. A moderate 
recovery occurred on Thursday. The de- 
cline has been very orderly and at no 
time has anything resembling general 
liquidation developed. Indeed trading 
has set a record for dullness. 

The most important losses of the week 
have been in American Tobacco, 
which has broken to a new low price 
since last July, Atchison, Case, Allied 
Chemical, United Aircraft and Safeway 
Stores. U. S. Steel has broken its No- 
vember third low record. The motor 
stocks have, in general, held their ground 
better than the rest of the market. 

Bond prices have followed stocks down- 
ward. Averages of high-grade railroad 
bonds have declined to new low prices 
since last August and lower grade rail- 
road bonds have fallen to the level of 
late July. The decline in bonds is nat- 
urally a discouraging feature in the 
stock market situation inasmuch as the 
ease of money is the most important 
favorable factor in the outlook. If this 
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cannot produce a rise in bonds it is diffi- 
cult to see how it can help stocks greatly. 

Market news of the week has been 
moderately unfavorable. Steel operations 
have declined further. The rise in motor 
output has been halted. There has been 
a further recession in commodity prices. 
The copper conference has not run 
smoothly. Finally discussions of the 
European debt question have seemingly 
resulted in no advance toward a solution 
of this important problem. 

General sentiment in Wal! Street has 
become more pessimistic. The approach- 
ing opening of Congress has concen- 
trated attention upon the possibility that] 
a number of pieces of vicious legislation 
may be passed over the Presidential veto. 
It will not be clear for some time how 
far the radical element in Congress will 
be able to carry their plans. One of the 
worst features of the political situation 
from a security market standpoint, is the 
fact that a number of important ques- 
tions must remain undecided until next 
March. 

It has been evident for some time that 
little of a nature calculated to produce 
an advance in stock prices is likely to 
develop from the political situation. Hope 
of improvement is based chiefly upon 
business. Some observers have believed 
that the year-end increase in motor out- 
put would stimulate trade substantially. 
As the developments of the past fort- 
night have been in the direction of busi- 
ness recession rather than of improve- 
ment the stock market has been left in 
a rather discouraging position. The most 
cheerful thing that can be said is that 
prices are generally at a very low level 
and that if business improves some time 
in 1933 purchases at current levels are 
likely to show a very substantial profit. 

If the market should break definitely 
through the October-November support 
levels an interesting situation would de- 
velop. The improvement in the general 
financial outlock since last July appar- 
ently warrants the belief that the July 
low levels will not be equaled. If that 
theory is correct, the bottom of the pres- 
ent downward movement cannot be far 
distant. On the other hand, there are 
some observers who believe that the mar- 
ket’s failure to better the March high 
prices during the third quarter indicates 
that new low prices will have to be re- 
corded before a general cyclical turning 
point is reached. 

The money situation has changed very 
little during the past month. Gold has 
continued to flow in, although at a re- 
duced rate. Money in circulation, com- 
monly regarded as an index of hoarding, 
has risen slightly but not enough to 
constitute a definite reversal of the 
favorable tendency of the Summer and 
early Fall. Commercial loans of the re- 
porting member banks have continued 
to contract. The chief uncertainty in the 
money outlook relates to the extent of 
the year-end readjustments that may be 
necessary. ' 

There has been practically no change 
in the condition of the Federal Reserve 
Banks this week. This morning’s state- 
ment shows a very slight increase in re- 
discounts, no change in holdings of bills 
bought in the open market, or in hold- 
ings of government securities. 

In the foreign exchange markets the 
chief event has been a further decline 
in sterling. French, Italian and Swiss 
rates are lower. Dutch exchange has 
advanced. During the week about $15,- 
000,000 worth of gold was gained as a 
result of import and a decrease in the 
earmarked stock. A. McB. 
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N their study* of the 
relation of war debts 
to world prosperity, 
and in their conclu- 
sions, which are dis- 
played in the “box” in 
the middle of this 
page, Dr. Moulton 
and Mr. Pasvolsky 

have presented a cool, sane, and cogent 

economic analysis of the present world 
situation which offers the only sound 
general basis for action by the govern- 
ments of the world, and particularly by 
the government of the United States, now 
facing a rather critical decision as to 
how to deal with the request of England, 

France and others of our war debtors 

for delay on the schedule of payments of 

the debts to this country. 

Dr. Moulton and Mr. Pasvolsky have 
given an admirably lucid and easily com- 
prehended short history of the economic 
policies pursued by the Allies since the 
end of the war, explaining clearly the 
changing economic points of view which 
expressed themselves as far back as the 
conference of 1916, later translated into 
the peace treaties, and still later some- 
what modified by the Dawes Plan and 
the Young Plan. And they have shown 
with almost startling clarity that begin- 
ning in the mid-war period witi the con- 
ference of 1916, the governments of the 
world pursued a succession of policies 
which lacked a sound economic founda- 
tion, and which for that reason have ulti- 
mately broken down. It required the 
world-wide business depression of the 
last three years to expose fully the eco- 
nomic unsoundness of the plans and the 
reasoning which underlay the financial 
relations of the world’s governments, 
and which pervaded, notably in the case 
of the United States, the commercial 
policies of most of the nations. As they 
remark: 

At the end of fourteen years the fun- 
damental problems left by the war still 
remain unsolved. To be sure, substan- 
tial downward revisions in the volume 
of both reparation and debt obligations 
have been made, and the way has been 
opened for more drastic reduction; large 
debt payments have been effected; and 
private creditors have to a considerable 
extent taken the place of public creditors. 
But economic balance has not been re- 
stored, especially as between Europe 
and America. On the contrary, the mal- 
adjustments have been increased. 

But it is the purpose of this notice to 
call attention to what the authors have 
to present in relation to American policy 
toward the war debts, that policy neces- 
sarily including the question of policy in 
regard to trade with the rest of the 
world. The authors especially emphasize 
as a fact of first importance that if pay- 
ment of the war debts is to be received 
by the creditor nations it must be ac- 
cepted in the form in which it is pos- 
sible for the debtor nations to make pay- 
ment; and that since the greater part of 
the flow of wealth required in liquida- 
tion of the war debts is to the United 
States, American policy is of first im- 
portance in the whole problem. They 
point out that as the ultimate recipient 
of the war debt payments, the United 
States, if it is to be paid at all, must be 
willing to receive from foreigners goods 
and services of a greater aggregate value 
than the value of the services which this 
country renders, and the goods which it 
sells, to foreigners. 

In short, the United States can re- 
ceive payment of the war debts only by 











*War Debts and World Prosperity, by 
Harold G. Moulton and Leo Pasvolsky; The 
Brookings Institution, Washington, D. C., 
1932. 


World Prosperity and the War Debts: 
Case of the United States 


consenting to the existence of an excess 
of imports over its own exports. It is 
not necessary that this excess of imports 
and services be derived directly from our 
war debtors provided we will accept an 
excess of imports from the world as a 
whole exceeding in value the debt pay- 
ments received by us. 

The authors point out that our tariff 
and shipping policies are directly op- 
posed to the existence of the net import 
surplus which is the only means by which 
we can receive payment of the war debts. 
They point out in the first place that 
this country is committed to a policy of 
protecting our domestic markets against 
competitive goods from the rest of the 
world, the Smoot-Hawley Tariff Act of 
1930 raising even higher barriers 
against such competition than were pro- 


by tax subsidies, it takes traffic away 
from foreign vessels and thereby lessens 
the capacity of foreign countries to meet 
their debt payments to us. 

In closing their discussion of this 
aspect of the debt payments the authors 
point out the extremely important fact 
that “capacity to pay” has rarely re- 
ceived any official recognition of its real 
nature, which necessarily involves will- 
ingness of creditors to receive payment 
in the only fashion in which payment is 
possible. One thing is certain, they re- 
mark—that a country which is unwilling 
to receive payments cannot be paid. 

In American public opinion the great- 
est present objection to a substantial re- 
mission or virtual cancellation of the 
war debts is the need of our Treasury 
for greater revenues, and the strong 
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1. A complete obliteration of all reparation and war debt obli- | 
gations would promote, rather than retard, world economic pros- 


2. The collection of these intergovernmental debts would be | 
economically detrimental, rather than beneficial, to the creditor 


The basic economic implications of the war debt problem are | 
clear. The attempts to collect obligations, resulting not from pro- 
| ductive economic developments but from the destructive processes 
| of the war, have only served to impede the restoration of interna- 
tional economic equilibrium and world prosperity. 
obliteration of the war debts would not solve all the manifold diffi- 
culties under which the world is laboring, economic analysis leads 
unmistakably to the conclusion that the restoration and maintenance 
of world prosperity will be rendered much easier if the disorganiz- | 
ing effects of the war debt payments are eliminated once and for all. 


While the 
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vided in the tariff act of 1922. They point 
out that this protective policy affects 
chiefly the European countries which are 
our war debtors, for the reason that only 
the European countries are equipped for 
competition in our markets in a wide 
variety of lines of manufactures. 

The preblem of payment of the war 
debts would not be unsolvable, however, 
if this country were willing that Euro- 
pean countries should expand their mar- 
kets in other pants of the world, turning 
the proceeds over to us and so enabling 
us to purchase necessary and non-com- 
petitive imports. But here again our 
policy is one of obstruction. We have 
done everything in our power in post- 
war years to overcome European com- 
petition in all the markets of the world. 
The frequent suggestion that Germany, 
for example, can sell great quantities of 
goods in undeveloped areas and use the 
proceeds for reparations payments is 
made futile by the intense competition 
in those very markets of the industrial- 
ists of the allied countries and of the 
United States. And the authors point out 
the fallacy of the idea that through 
triangular trade processes the creditor 
nation can escape the necessity of re- 
ceiving an import surplus, since the 
creditor cannot receive payments unless 
he receives goods from somewhere. In 
addition, the authors note the organized 
efforts of the Commerce Department and 
the State Depaitment to foster our ex- 
port trade, and the fact that private 
and investment banks have furthered 
this campaign of trade expansion by ex- 
tremely liberal extensions of credit. 

Our shipping policy is also opposed 
to collection of war debts, for, supported 


feeling that it is obviously preposterous 
for the American public in its present 
difficulties to submit to the additional 
taxation which would be required to re- 
place payment of the war debts if those 
debts were cancelled. The authors point 
out, however, that public discussion of 
the matter has been too narrow, the pop- 
ular conception being that the only con- 
sequence of debt remission would be to 
increase the tax burden without compen- 
sating side results. 

What has not been seen in contemplat- 
ing the fiscal problem, say the authors, 
is that the losses'to the reasury from a 
remission of the debts would undoubted- 
ly be greatly outweighed by the gains 
which would accrue to the Treasury with 
the recovery of business activity which 
would be greatly stimulated by the debt 
remission itself. Given prosperous cot- 
ton, tobacco and wheat areas and thriv- 
ing industries, the American tax prob- 
lem would take care of itself as it did 
durit::; the period from 1925 to 1929. They 
point out that this country is a net cred- 
itor of the rest of the world, entirely 
aside from the war debts, to the amount 
of approximately $11,000,000,000; and 
that payments of interest and principal 
on these private loans and credits can 
be made, like payments on the war 
debts, only through a substantial excess 
of imports. 

The growth of private indebtedness 
abroad, say the authors, has thus created 
a new interest on the part of the Ameri- 
can people in the prosperity of other 
countries. ‘Even with the war debts out 
of the picture it would be necessary for 
the United States to modify its tariff 
and other international commercial poli- 













































































The Special 


cies in order to permit an adequate in- 
crease of imports, if interest on private 
investments abroad is to be collected. 

The authors deal strikingly with the 
suggestion so frequently made of late 
that this country need not try to ex- 
pand its export trade, since, as it is 
said, less than 10 per cent of our total 
domestic production is exported; while 
it is argued in the same breath that 
there is no necessity for contributing to 
the prosperity of Europe through a re- 
mission of war debts, both because of 
the small percentage of our total produc- 
tion which we export, and also because 
the domestte market could be expanded 
sufficiently to make up for the export 
loss to Europe which might result from 
insistence on payment of the debts. 

In combating this idea the authors 
point out that the 10 per cent figure for 
our export trade is merely a general 
average relating to our total production 
and trade, and does not in any way indi- 
cate the vital significance of the export 
trade to certain important lines of pro- 
duction or manufacture. 

The truth is, they assert, that foreign 
trade is of vital importance to many 
basic American industries, and in dem- 
onstration of this they present the ac- 
companying table, which shows the per- 
centage of the annual production of each 
of the designated commodities shipped 
abroad from the United States in 1929. 

Percentage of United States Annual 

Production of Certain Commodities 


Exported in 1929. Volume (But Value 
of Machinery). 


Per 

Commodity. Cent. 
PR on 5 4c) ds oh Rx ake eee kel ake 54.8 
DD ovciscsaeesesennnepaginessee 41.2 
OS PRE ree ee men ene 33.3 
a, eee a Sie emcee 17.9 
CE 900. 0604+0d00spansseaneahese ees 36.0 
PG Pare mee rs SER 34.7 
EATPESOREIRS CONG 0 o.csicc06cccesseceece 31.0 
SD -050040s0600080000eneneeisaete 13.8 
CEOMOMED boc cccwncesengesasacnees 40.1 
Printing MACHINETY ..0soccreteccee 29.2 
SE TRRGIOD 05. 060d060 600000000 28.0 
Agricultural machinery ............ 23.3 
RAID v60.54.00900006~ 40s nie ne 20.8 
Passenger automobiles ............. 14.0 


They point out that in such lines of 
production as these a loss of exports is 
a matter of paramount significance, the 
price of some of the exported commodi- 
ties, especially cotton and tobacco, being 
fundamentally dependent upon foreign 
demand. 

The domestic market for these com- 
modities cannot be increased, they assert, 
in such a manner as to offset a loss of 
foreign demand. Our people cannot pur- 
chase greatly increased quantities of 
these commodities, and the loss of for- 
eign markets for them would in fact lead 
to a shrinkage in the domestic markets, 
as has been demonstrated during the 
present depression; and would result in 
the impoverishment of the people and a 
curtailment of their purchasing power. 

It is clear, they declare, that the in- 
terest of the farmers of the cotton, to- 
bacco, grain and live stock producing 
areas of this country would be promoted 
by anything which tended to increase the 
purchasing power of the markets of the 
world. It is also clear that it is to the 
interest of workmen in industries which 
produce for the export trade or for sale 
to the cotton, tobacco, grain and live 
stock producing areas of this country 
that European markets should expand. 
Removal of the drain of war-debt pay- 
ments upon European countries would, 
in their judgment, increase their buying 
power as markets for our products, 
and the consequent revival of our busi- 
ness would greatly overbalance the in- 
creased tax burden in this country which 
would result from the cancellation of the 
war debts. B. B. 
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I OFFER 













We have all read of kings who re- 
quired their cooks to eat a little of 
every dish in order to prove the food 
contained no poison. 


PROOF OF WHAT I HAVE DONE 
FOR MYSELF 







Colorado Springs, Colo., 
October 15, 1932. 

I have audited the brokerage 
statements of Robert Rhea, in 
which were detailed his stock 
transactions through Boettcher- 
Newton & Co., from July 1, 
1930, to date. The account was 

nerally active during that time 
both for long and short accounts. 

I find that exclusive of interest, 
dividends and premiums — but 
including brokerage and tar—a 
gain of $420.04 has been realized 
for each $100.00 of realized loss. 

0. M. WILLIAMS, C. P. A. 

I make no claim of being able to 
do as well for-others. owever, 
many friends insist that my sugges- 
tions have enabled them to turn 
their trading accounts from losses 
to profits. 

The Demand for Information 

For years an increasingly large 
number of persons have been asking 
by letter, telegram, or in person, 
. That are the averages forecast- 
ing?” 

'o obtain relief from an ever- 

wing correspondence, I wrote 
The Dow Theory. But the publica- 
tion of this book in 1932 merely in- 
creased the flood of inquiries. Again 
to obtain relief from correspond- 
ence, and to assist others in specu- 
lation and investment, I yielded to 
insistent demands for a service that 
would apply the Dow Theory to cur- 
rent stock-market movements, fore- 
cast the more important primary 
and secondary trends of stock prices 
when the signals seem clear, and 
assist others to interpret the action 
of “the averages.” 

Dow Theory Comment 

The service I offer will consist of 
(1) Dow T Comment, a market 
letter sent by airmail at irregular in- 
tervals; (2) Rand t, con- 
sisting of occasional supplements 
dealing with various subjects, and at 
times a compilation of data on in- 
dividual stocks; (3) Questions and 
Answers,I will not answer individual 
te or correspond directly 
with subscribers, but I will read 
carefully all letters received from 
them, and answer, in Questions and 
Answers, any questions of general in- 
terest concerning the Dow Theory. 


Via Air Mail 
Air mail will be used whenever de- 



















































livered on the following morning 
within a 1,200-mile zone. Saturday 
afternoon mailings should be de- 
livered almost anywhere before the 
market opens on Monday. 














O Check enclosed 





I barry 
do not wish to 








ROBERT RHEA, Colorado Springs, Colo. 
You may enter my subscription for Dow Theory Comment for ome year. 


“Dow Theory 
COMMENT” 


A Market Letter, Backed by Years of Study and Experience 
as a Successful Trader. 


Frequency of Mailings 

There will be no definite sched- 
uled frequency of mailings—maybe 
25 a year—hardly more than 40. 

Dow Theory Comment will be 
mailed when the averages seem to 
be giving useful forecasting impli- 
cations, or whenever formation 
which deserve watching are in the 
making. 

I shall never delegate the writing 
of forecasts or discussions to o 
Subscribers will be notified if I am 
incapacitated or on vacation. 


No Individual Service 

To correspond with subscribers or 
others concerning the market would 
imply daily forecasting—and for me 
daily forecasting would be guessing. 
Nothing impairs the ability of a 
Dow eory student to interpret 
the price movement more than does 
discussing the market with those 
who try to mix current business 
news and statistics with the major 
trends 

Optional Telegraph Service 

I shall, upon request and without 
extra charge, list subscribers’ names 
with Western Union, and to these 
will be sent collect telegrams when 
I consider averages to indicate 
the approach of important turning 
points. Names may be added’ to 
or removed from telegraph list at 
any time. This does not imply 
“tips” or any barrage of “b or 
“sell” messages. It might mean 
ten telegrams a year—hardly more 
than twenty. 

Who Should Subscribe 

Those who have learned that an 
understanding of price trends is 
needed in successful stock trading. 
Sophisticated traders can be aided 
because they are the ones who will 
not expect too much of the theory. 
Those who have learned that success 
in speculation means hard work and 
wane thinking, will welcome 
-y s Theory + a — — 
of study—one which wi ivi- 
dends on the time ae 

No theory or advice can keep the 
amateur “in and out” trader from 


losing his money. If his brain is un- - 


able to comprehend the overwhelm- 
ing arithmetical odds against his 
winning, then he cannot compre- 
hend a thing as simple as Dow’s 
Theory. Such people would be 
wasting their money subscribing to 
this service. 


Cost—Cancellation 

The cost of this service within the 
United States is $30.00 annually, 
payable in advance. Subscribers 
may terminate the contract at any 
time and refund will be made at the 
rate of $2.50 for each full month 
unused. The right is reserved to 
eancel any or all subscriptions by 
making refunds on the same basis. 

ROBERT RHEA. 

Colorado Springs, Colorado, . 

November 1, 1932. 


‘OD Send bill for $30.00 


‘have my name included among those to’ wiom 
coilect telegrams will be sent. 








Narrowing World Market 
For American Wheat 


DROP of United States 
wheat exports to 15,- 
000,000 bushels for 
the three months end- 

rf. ing Sept. 30 from 

49,000,000 three years 

ago marks the extent 

to which this country 

f (onal has lost the market 

for its wheat surplus. Some of this 70 

per cent drop¢will probably be recovered 

as we get back to an export price basis. 

A large part, however, appears to be per- 

manently lost as a result of the import 

restrictions adopted by the countries of 

Europe. 

The British market is now practically 
closed to the United States, exports to 
Great Britain having dropped to only 
1,500,000 bushels for the three months 
ended Sept. 30, from 16,000,000 two years 
ago. The loss would be serious enough 
had it only been due to the maintenance 
of United States prices 2 cents above the 
Liverpool market, since time would have 
corrected that. Unfortunately, however, 
it reflected also a turning of British 
buyers to Dominion sources in anticipa- 
tion of the new British tariff on non- 
Dominion wheat. That tariff, amounting 
to approximately 2.84%d on every bushel 
of wheat imported from non-empire 
countries, on Nov. 15 added 3% cents a 
bushel (at present exchange) to the 10 
cents by which Chicago prices must be 
cut under Liverpool to compete in that 
market. 


TABLE I. EXPORTS OF UNITED STATES 
WHEAT 


(Millions of bushels; as reported by the 
Department of Commerce.) 


— SF ic a a” 
: 












To: 1931 1930 
United Kingdom ............... 14.0 23.1 
DD ciate bbetenesd-es006s6nnan 6.0 5.2 
EES rere 1.7 3.2 
cle teu ites dadesswaeeie 2.8 2.4 

heated ceeds cdeteiwneine 10.3 5.8 
DIED dccnces Seeccceccece 5.9 8.7 

DN ARGLeuESsbdis 46006000066 4.5 4.8 
SY SED. ccccctsccccseseses 14 5.1 

Total Europe ............... 46.6 58.3 
South America ................ *5.8 11 
SEY andededbsne<pccccasacasacd *12.2 1.5 
Cd tae riehiandagentes 63 xen 1.8 6.4 
GEMS GOUMETIES 2 once ccccccccces 13.9 20.5 

WD OG cndccnscvesessaus 80.3 87.8 


*Increase from 1930 due largely to Farm 
Board sales. 

The effect of the new British tariff, 
however, is not merely to put United 
States wheat at a disadvantage, but vir- 
tually to exclude it. Total imports of 
wheat (not including flour) into the 
United Kingdom during 1926-30 aver- 
aged 197,000,000 bushels. During the 
same time Canadian exports averaged 
258,000,000 and Australian 64,000,000. 
Thus Canada alone could have satisfied 
the entire import needs of Great Britain. 
Under the protection of the 3%-cent ad- 
vantage she and the other dominions will 
undoubtedly do so henceforth, except 
where special qualities of grain may be 
required. The net result will not be to 
affect British prices greatly, since the 
bulk of British imports will continue to 
come in duty free. Nor will world import 
requirements be altered, nor world prices 
greatly modified. But the most impor- 
tant market for United States wheat will 
be eliminated. An average 50,000,000 
bushels a year of United States wheat 
will have to find markets elsewhere, and 
though this will be equaled by a corre- 
sponding diversion of empire wheat to 
Great Britain, the result for the United 


States will be intensified competition in - 


a narrower market. 

Import restrictions on the Continent 
were adopted to aid the domestic farmers 
and to make each country as self-sus- 
taining as possible; in this’ respect they 


differ from the British tariff, which was 
introduced for the purpose of finding 
colonial markets for British manufac- 
tures. The Continental restrictions gener- 
ally provide for a milling ratio permit- 
ting only a specified proportion of for- 
eign wheat to be milled with the domestic 
product. 

In France a domestic milling quota of 
97 per cent is effective, and is reduced 
only toward the end of the season when 
it becomes apparent that domestic wheat, 
supplies are being exhausted. In addi- 
tion, a tariff of from 85 cents a bushel 
for most-favored nations (including the 
United States) to $1.71 for others nor- 
mally keeps domestic prices far above 
world levels. The protection afforded by 
these measures has been so effective in 
expanding French wheat production that, 
with the aid of favorable weather, the 
present crop has attained the record size 
of 331,000,000 bushels. That this is in 
excess of current domestic consumption 
by some 6,000,000 bushels, even without 
including the twenty-odd million bushels 
of foreign wheat which must still be im- 
ported to mix with the domestic product, 
that wheat prices in France have crashed 
disastrously in consequence and that the 
government has therefore been obliged 
to segregate part of the crop do not 
directly concern this country. What is of 
more importance is that French wheat 
production has been so stimulated by 
governmental measures that our exports 
to France, averaging 9,000,000 bushels in 
1926-30, are likely in the future to be 
greatly reduced, if not practically wiped 
out. 

In Italy a basic domestic milling quota 
of 95 per cent is now in effect, except in 
Sicily, where 70 per cent is required; it 
is of course reduced toward the close of 
the season to the extent that domestic 
supplies prove inadequate. In addition, a 
tariff of $1.07 a bushel is imposed, which 
affects United States imports only 
through its stimulation of domestic pro- 
duction. Like France, Italy this year re- 
ports a record crop, amounting to 276,- 
000,000 bushels, against a previous record 
of 259,000,000 in 1929. In part due to 
the good weather that favored all West- 
ern Europe this year, it represents, 
nevertheless, the climax in a steady ex- 
pansion of production. It is true it is far 
short of a domestic consumption that 
averages around 300,000,000, but if Mus- 
solini’s “Battle of Wheat” cannot en- 
tirely eliminate Italy’s imports it is at 
least in a fair way to greatly reducing 
them and correspondingly restricting the 
Italian market for the United States. _ 


TABLE Il. WHEAT PRODUCTION AND 
IMPORT REQUIREMENTS OF CHIEF 
EUROPEAN IMPORTING COUNTRIES 


(Millions of bushels; 1926-1930 from Broom- 
hall, 1931 and 1932 from Department 
of Agriculture) 


—Cro Average 1926-1930 

1932 1931 Crop.* <5 

Un. Kingdom. .{40.8 $35.9 50.7 231.6 282.4 
France ........ 4 -1 268.2 51.5 319.5 
rei ine Tg GE BS 
SAS ¥ i Y 3 i 
Netherlands ... 13.3 68 6.1 31.2 37.3 
weden ........ 25.8 18.0 17.6 7.6 25.5 
eee 180.7 134.4 142.2 4.8 147.1 
Ree 15.1 13. 14.7 42.6 657.3 


Pra. ny Se monte Sowing harvest; in- 
fawn ta e consumption. 

In Germany, the basic domestic milling 
quota is 97 per cent, and there is a tariff 
of $1.60 a bushel. As elsewhere, these 
have caused a steady expansion of Ger- 
man wheat production, culminating in 
the current record crop of 186,000,000 
bushels. This, with the minimum imports 
necessary for mixing purposes, slightly 
exceeds the average consumption of 191,- 
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000,000, and domestic prices have slumped 
accordingly. Even if the present crop 
should not again be duplicated, the deter- 
mination of Germany to become as self- 
sufficient as possible (memories of war- 
time and post-war food blockades and 
starvation), as well as to protect her pre- 
carious exchange, spells a permanent de- 
cline in the German market for our 
wheat. 

Other European import countries pre- 
sent the same story of the encourage- 


Europe 


/ scencensensverenereanart HE outstanding news 
= =! 
TH 


T items of the seven 
{it 


days were: The alarm- 
ing fall of sterling; 
A iMiMe PI 


the end of the conver- 
Quid, aan 





! 
I 





— 
exchanges between 
President von Hinden- 
burg and Herr Hitler, 
with the apparent elimination of the lat- 
ter as a present possibility for the Chan- 
cellorship of the Reich, and the failure of 
the leader of the Centrists, acting at the 
behest of President von Hindenburg, to 
form a coalition parliamentary govern- 
ment of the Reich; the serious increase 
of unemployment in Germany in the first 
half of November, following a steady de- 
cline over a number of months; the de- 
velopments re the war debts to our gov- 
ernment, dealt with at considerable length 
below, and the reference by the League 
council of the Lytton report on Man- 
churia to the Assembly. 


THE BRITISH 
COMMONWEALTH 
[ee King’s Speech From the Throne, 






sations and written 
: = — 





at the opening on Nov. 22 of the 

second session of the present Par- 
liament, was singularly subdued in tone. 
Of course it expressed pious hopes re- 
garding the round-table conference on 
India now in session, regarding the dis- 
armament conference and regarding the 
coming world economic conference. It 
touched wistfully on the plight of agri- 
culture. It promised new unemployment 
relief legislation, but rather in a tone of 
“hoping against hope.” It is a melan- 
choly document. 

The seven days were marked by really 
alarming fall of sterling. At closing on 
the New York market on Nov. 28 it stood 
at $3.18%, as against $3.285 on the 20th. 

Reports of domestic trade are some- 
what encouraging. “Owing to the re- 
newed depreciation of sterling, the iron 
and steel industry is competing more 
successfully in foreign markets, while 
its home market is being protected by 
tariffs and by the high cost of purchases 
made abroad.” The textile trade shows 
some increase of activity. 

Restrictions on international exchange 
still severely hamper growth of the ex- 
port business. But benefits, seemingly 
derived from the new tariffs, from de- 
preciated een g and from traffic re- 
organizations and economies, are being 
experienced. These should exert im- 
portant influence as soon as the world- 
wide obstructions on international com- 
merce are modified or removed. 


On Nov. 23, in his first speech in the 
Commons since- his recovery from a 
serious illness, Winston Churchill dis- 
coursed dreadfully of the alarums on the 
European Continent, partly as follows: 


All over Europe, except in Great 
Britain, there is hardly a factory which 
is not being prepared for its alternative 
war service. Every detail has been 
threshed out for the immediate trans- 
formation upon the signal of war, and 
all this is taking place while the states- 
men and diplomats are uttering the 
noblest sentiments of peace, to the cheers 
of the simple and good people. 


ment and expansion of domestic produc- 
tion and the reduction of imports. In the 


Netherlands, expansion of acreage and’ 


production have recently been so sharp 
under a 22% per cent domestic milling 
quota and a guaranteed price that the 
Dutch Government has had to restrict 
somewhat its support. Norway, Sweden 
and Spain have expanded their produc- 
tion through milling quotas and similar 
measures. Belgium is so densely popu- 
lated that she will always be dependent 


on foreign wheat supplies, yet she, never- 
theless, has required since Sept. 15 the 
use of 10 per cent of domestic wheat in 
all flour milled. 

To summarize: our exports to Europe, 
the backbone of our wheat export trade, 


were in 1931 only 72 per cent of all our 


wheat shipments, compared with 79 per 
cent in 1930, an average of 89 per cent 
in 1926-30 and 91 per cent in 1921-25. 
Moreover, our exports to all countries 
have been cut in half since 1921-25, so 


that the reduction in volume of ship- 
ments to Europe was 60 per cent, or a 
loss of 87,000,000 bushels to the United 
States. The current year will undoubtedly 
show a still greater decline. 

The prospects for finding markets else- 
where to replace the loss are not bright, 
The wheat the Farm Board traded to 
Brazil last Winter forced an equal 
amount of Argentine wheat on the world 


Continued on Page 743 





From an American Point of View 


By HENRY W. BUNN 


I am not so sure that Mr. Churchill is 
much “out.” 

An American, Mr. William Bowers, 
Bourn of San Mateo, Cal., has bought 
10,000 acres embracing the incomparable 
lakes of Killarney and presented the 
same to the Irish Free State Govern- 
ment. It will be recalled that Words- 
worth called that district “the most 
beautiful spot in the three kingdoms.” 
What a pity that Killarney Castle was 
destroyed by fire in 1913! But the 
legends, more important, remain. One 
cannot recall a pleasanter act of munifi- 


cence in the world’s history. Similar 
gifts to New York State of Lakes 
George and Otsego are “indicated.” 
Donal Buckley has been appointed and 
installed third Governor General of the 
Irish Free State in succession to James 
MeNeill. He is a retired small-town 
shopkeeper, a former Sinn Feiner. 


FRANCE 
HE balance of foreign trade in 
September was unfavorable by 
600,000,000 francs, as agaimst an 
average monthly unfavorable balance of 


Debt Talk Causes Decline In 
Foreign Government Bonds 


quences of the injection of the war 
debt controversy into the present 
economic situation has been the decline 
which has occurred in foreign govern- 
ment bonds. This decline is, nevertheless, 
of practical importance to the American 
investor because in the thirteen years 
following the close of the war $5,571,- 
000,000 in foreign government bonds 
were floated in this country. 
The course of foreign government bond 


O*« of the more mundane conse- 


picted on the chart represent with suffi- 
cient fidelity the monthly changes in the 
market for foreign government bonds. 
The latest point plotted on the chart 
is for the first of November, 1932. The 
changes which have occurred since then 
are shown in the table inserted in the 
chart showing the daily fluctuations in 
The New York Times average price of 
ten foreign government bonds. It will 
be observed that this average rose from 
the ist to the 12th of the month; but 













































































AVERAGE PRICE OF ALL LISTED 
FOREIGN GOVERNMENT BONDS 
100 - 00 
verage Price o} oreign Governmen nds 
90 ? : pap ing ? ee 790 
1... 94.74 9...9531 | 16...95.36 23 94.24 
2...94.78 10...9541 | 17...96.28 2... 93.96 
3...9481 11... 95.67 | 18... 94.76 | 26... 93.80 
4 94.99 12...95.85  19...9487 28... 98.59 
5 94.99 14 95.67 | 21...9482 29...93.56 
80 7... 96.17 | 15... 95.51 | 22... 9451 80 
70 A 70 
60 6 
1926 1927 1928 1929 1930 1931 1932 . 








prices since the beginning of 1926 is de- 
picted on the accompanying chart, which 
records the average prices as of the first 
day of each month of all foreign bonds 
listed on the New York Stock Exchange. 
The average price of all listed bonds is, 
of course, affected by the fact that the 
number of issues listed changes from 
month to month. The number of listed 
issues increased from 116 at the begin- 
ning of 1926 to 220 at the beginning of 
1931 and fell to 212 at the beginning of 
November, 1932. Nevertheless, the effect 
of a change in the number of issues on 
the average market price is much less 
than in the case of the average price of 
all listed stocks; and except in a very 
few instances the monthly changes de- 


that when, over the ensuing week-end, it 
became clear that no early solution of 
the debt problem was likely to be 
reached, the average declined, with one 
interruption, until the end of the month. 

The following table gives comparative 
prices of some of the more active issues 
listed on the New York Stock Exchange: 


Closing Prices 
Nov. 29 Nov. 1 





Argentine 6s, A, 1957............ 41 53% 
Australia 4%s, 1956............. 62 10% 
a ES eres 66 76% 
Belgium 6s, 1955................ 98 97 
Brazil SS Ser s 14 18% 
Brazil CC - Sara 14 18 
CmaGa G6, -100D. 0c sccccecccccce 7 4 3, 
French Govt 7%s, 1941.......... 123) 121% 
German Govt So ee 4, 49% 
German Republic 7s, 1949...... 70 

Gt Brit & Ireland 5%s, 1937... .102 105% 
NN SOB Si. os a d.0n 609866 250.0% 98 97% 
pS rere 48 49, 
Japanese Sarre. 61% 61 


850,000,000 over the first nine months 
of this year. 

A great syndicate of French and Ger- 
man companies engaged in the manu- 
facture of electrical equipment and sup- 
plies is said to be in prospect. We are 
told that the plans contemplate expendi- 
ture of about $650,000,000 for electrifica- 
tion of railroads in a number of European 
countries. This motived by the desire to 
combat the economic depression. 


THE DEBTS 


FTER his conversations with Presi- 
A dent-elect Roosevelt on the war 
debts issue, on the evening uf Nov. 
23, President Hoover issued a statement, 
the following most admirable digest of 
the more important points whereof, which 
appeared in The New York Times of 
the next day, I quote in full: 


_1. Congress should authorize the crea- 

tion of an agency to exchange views 
with the governments which think their 
war debts should be reviewed. [No doubt 
re-creation of the World War Foreign 
Debt Commission is meant.] 

2. This agency’s field of discussion 
should be broad enough to include, also, 
world economic recovery and disarma- 
ment. 

3. This agency should be so constituted 
through complete or partial identity of 
membership with the delegations to the 
World Economic Conference and to the 
general disarmament conference that, 
under the President’s direction and with 
the final decision resting with Congress, 
the United States might take the 
“strongest possible coordinated steps” to- 
ward solution of the “present calamity.” 

4. No facts have been presented by 
debtor nations which would justify post- 
ponement of instalments due Dec. 15, 
and the proposed discussion “would pro- 
ceed under more favorable  circum- 
stances” if the terms of these obligations 
were not suspended. 

5. lf extraordinary circumstances have 
rendered immediate transfer of the Dec. 
15 payments in dollars “impossible to 
some nations without losses,” the United 
States might be willing to consider de- 
layed payments on account, transfers to 
be made from time to time with guar- 
antees as to currency values. 

6. If such circumstances do exist and 
are called fo his attention, the President 
will so notify Congress, but he insists 
that existing agreements be respected 
until they may be mutually modified. 

7. The debt agreements, through force 
of law, are unalterable save by Con- 
gressional action. 

8. Cancellation is opposed, The Presi- 
dent does not “feel that fhe American 
people should be called upon to make 
further sacrifices.” 


The following paragraphs of Mr. Hoo- 
ver’s statement should, I think, be quoted 
in full: 

I have stated on many occasions my 
opposition to cancellation. Furthermore, 
I do not feel that the American people 
should be called upon to make further 
sacrifices. I have held, however, that 
advantages to us could be found by othe: 
forms of tangible compensation than 
cash, such as expansion of markets for 
products: of American agriculture and 
labor. 

There are other possible compensations 
in economic relations, which might be 
developed on study, which would con- 
tribute to recovery of prices and trade 


Continued on Page 760 
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Outstanding Features in the Commodities 





SMALL decline carried 
the Annalist Weekly 
Index of Wholesale 

o%5 Commodity Prices 

oT down to 87.9 on Nov. 

oe 29, with a loss of 0.2 

points for the week. 

- The monthly average 

. for November fell to 

88.4 from 91.0 in September, establish- 

ing thereby a uew post-war low for the 

monthly figures. The weekly index, how- 
ever, is still 9.6 points above the post- 
war low of 87.3 established for the week- 

ly figures on June 14. 

Weakness was general, reflecting the 
Dec. 15 debt payment uncertainty, the 
break in sterling and the decline in the 
stock market. Of the two important 
commodities to advance, steers moved 
contrary to the seasonal trend, and the 
gain therefore is doubtless temporary. 
The rise in refinery gasoline was small 
and has since been followed by weak- 
ness in many of the markets, and by 
strength in others, so that it is not yet 
possible to determine its trend. 

Wheat led corn and oats downward, 
although New York No. 2 red advanced 
1% cents in the face of the general trend. 
Flour declined in sympathy. Spot cotton 
lost 15 points under the influence of a 
weak stock market and the fall of ster- 
ling. Silk and the textiles moved lower. 
Hogs dropped in keeping with the usual 
seasonal decline; the meats, however, 
were relatively steady. Raw sugar, de- 
pressed by liquidation and the general 
economic situation, carried refined sugar 
down. 

Copper slipped % cent to 5%, only % 
cent above the all-time low. Light busi- 
ness and the prospect of the final adop- 
tion of the British preferential tariff 
accounted for the decline in so far as 
it was not explained by the outside situa- 
tion. The British tariff of 2d a pound on 
non-Empire copper was to have gone 
into effect Dec. 1, but was delayed to 
permit the building up of empire stocks. 
The world copper conference meeting this 
week in New York is hardly likely to do 
more than continue the present restric- 
tion of production. The decline in ster- 
ling carried tin down to 22 cents from 
23.2, and zinc also went lower. 

DAILY SPOT PRICES 











Cotton. Wheat.. Corn. Hogs. 
Oe Bee 6.15 61 42% 3.34 
Nov. 23 ........ 05 61 A1% 3.33 
SS Ra Holiday. 
Bs BD icccccces 5.90 64 42 3.45 
Nov. 26 .........5.90 645 4 3.45 
OS Pee 5.80 63 42 3.37 
Noy. 29 ee 6.00 .63 Al 3.22 
Cotton — te upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


FURTHER decline carried cotton 
A prices to the lowest levels of the 

current season, the uncertainty of 
any foreign debt agreement, the break 
in sterling, the weakness in_ stocks, 
liquidation in sympathy, and hedge sell- 
ing all contributing to the lower prices. 
A small reaction Tuesday was largely 
technical. December closed at 5.84 Tues- 
day, compared with 6.04 bid a week ago, 
while spot middling upland sold at 6.00, 
against 6.15. 

The government crop report to be is- 
sued Dec. 8 is expected to show a small 
increase from the Nov. 1 estimate of 
11,947,000 bales. Ginnings to date have 
been unexpectedly large, and private 
estimates show a belief that the acreage 
was underestimated and __boll-weevil 
damage exaggerated. The 1932 world 
cotton crop is estimated at 23,400,000 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 
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JFMAMJJASOND IFMAMISASONDIFMAMISJASONDIFMAMJIJASONOJFM AMI JASONOIJFMAMIJASOND 
1927 1928 1929 1930 193) 1932 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
Products. Products. Products. Fuels Metals. Materials. _icals. neous. modities. 
Nov. 29, 1932... 68.1 95.4 *70.4 130.6 95.1 106.5 95.3 73.3 87.9 
 — Serr 3 96.3 +70.9 130.1 95.3 106.5 95.3 73.3 88.1 
Nov. 15... -. 69.3 96.8 71.9 130.1 95.3 106.5 95.3 73.3 88.8 
Dec. 1, 1931 . 86.5 105.8 83.1 130.4 $8.9 110.7 96.8 87.9 99.7 
Nov., 1932 . 68.9 95.3 *71.8 130.9 95.1 106.5 95.3 73.3 88.4 
October .. - 72.7 96.9 +76.3 128.2 96.8 106.2 95.3 78.4 91.0 
September 77.5 99.8 79.3 136.2 97.2 106.3 95.2 82.0 95.2 
August 74.5 98.7 71.7 143.4 95.9 106.6 95.2 79.7 94.2 
July . H.9 96.7 66.0 143.8 95.5 107.0 95.0 79.5 92.1 
GED cccccescces Ge 92.0 67.6 138.2 96.0 107.2 96.0 80.0 88.6 
May .. “onic, Se 91.8 71.2 135.2 96.0 107.9 96.2 82.4 88.8 
Apiil * conga 94.0 75.6 129.3 96.6 107.7 95.8 83.4 90.7 
Nov., 1931...... 89.1 110.0 84.6 131.3 100.0 111.4 96.8 89.1 102.0 
* Provisional. tRevised. 


1931, 


ANNALIST of Oct. 7, 1932, page 4 


SPOT PRICES OF IMPORTANT COMMODITIES 


For weekly figures from Nov. 9, 1926, to Nov. 


(New York Prices Except as Noted) 





Nov. 29, 1932. Nov. 22, 1932. 
$0.61 


3, 1931, see THE ANNALIsT of Nov. 6, 
and 757. For weeny figures from July 7, 1931, to Oct. 4, 1932, see THE 


Dec. 1, 1931. 
$.753 


Wheat, No. 2 red, c. i. £. domestic (bu.).... $0.63% 6 
SS ER EE Ora , 41 42 57 
se eS ES err nceenanee: .24%—.25Y, .26@.26%, .365%@.37%, 
Rye, No. 2 white (bu.)............... ces d AT AT 61K 
Barley, eee CIB so cvinsectencnedMieasase. 4056—.455% tihe.s6y, .60 
Cattle, choice heavy steers, yy ee Ib.) 7.50 7.12 12.38 
cw logs. ‘day’ 8 average, Chicago (100 Ib.)..... 3.22 3.34 4.31 
tton, middling upland (Ib.)................ .0600 .0615 .0610 
Wool, fine staple territory (lb.).............. 44, ATM 56% 
Wool, Ohio delaines, scoured (Ib.). ......... 48% - (48% "60 
Beef, choice Vaentera dressed steers, 700 lb. 
and S  ¢ * See ipecss >a 11.50-13.00 11.50-12.50 15.50-17.50 
I Bain ede sain es eeckew ees ee .06 .06 07% 
ED, « ctaneenydcumecheteweieeee 16.50 16.50 ° 19.50 
EY GR a cncnecs ke tecpeeseeesenas *° om 07: 09) 
a ; r, ——- ws Cehenicakeesdegaveetes ‘us ryt) 
‘offee, Santos No. Ne. 0 oth ered Atertee Sis 5 6 —.10 -10%-.1 J —. 
OF SS =e % M Osi on pth es 
Flour, fancy Minneapolis . (bbi.). 4.80-5.50 4.95-5.65 5.45-6.25 
Lard, prime Western (100 Ib.)............... 4.90-5.00 5.50-5.60 6.40-6.50 
epesemese Sans bg C06 Ib. nD: beeen en 60 3.68 4.50 
ntclo' nc .0344—.03 #; -03%-.03 §.03%-. 
Cotton sheeting, brown, e-fneh, 3x60, 4.00 e- Me h satan diadaen 
unbranded double cuts ( eee -03%-.03% .04—.03% 04% 
Cotton yarn, Southern twe- ply warps, No. 
SEMIN win kacw'd ne cetansinsedae ec ebabnkndet ss 15 15-.15% -16-.16% 
Worsted yarn, ne. 2-40s, halfblood 
.. “ 3 eee Re pepa 90 90 1.20 
Silk, 78% aa nome. 13-15 size, for 
near-by delivery (Ib.)...,....2.cceesceceees 1.48-1.53 1.50-1.55 §2. ae 2.20 
Rayon, 150 denier, 1st quality (Ib.).......... .60 .60 
Coal, anthracite, stove, company (net ton). 7.25 7.25 8.00 
Coal, bituminous, steam, ‘mine run, Pitts- 
burgh (net ton)...........sss.- 1.20—1.30 1.20-1.30 1.35-1.50 
Coke, Connellsville furnace, at oven(net ‘ton) 1.75 1.75 2.40 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter av'ge at 4 refinery centres (gal.) 050625 05 04687 
Petroleum, crude, at well, Oil, int eae 
Drug Reporter av’ ge for i0 fields (bbl. ;. 1.011 1.011 .891 
Pig iron, Iron Age composite (gross ton 13.59 13.59 14.96 
Finished steel, Iron Age composite (100 ib. ). 1.948 1.948 12.008 
Copper, electrolytic, delivered Conn. (Ib.). 05% 05% re 
EE Vida os thKd as UkeRhsbegieenabanne ws ‘ q 0. 
, % "KS Seegepenare “< -2200—.22125 -2320—. 2335 21 
Zinc, East St. Louis (ib.)..... -03125-.0315 .0315 .03125 
Lumber, General Bldg. Contractor com- 
YY Ree cer penal *15.52 $15.52 $16.71 
Brick. General Bldg. Contractor composite 
MEME sttc¢-daccapucceeastacanacaataniatete *11.75 *11.75 112.00 
Structural steel, Spacent Bldg. Contractor | 
. . 2. ES ee or eerreregm + 1.60 t 1.60 
Cement, General Bide. Contractor composite | 
_ | etre ip eonisr ys ep eee * 2.03 + 2.03 t 1.95 
Leather, Union .) Kbesietaliie pe te .26 26 .33 
es, heavy, native steers, cago (Ib.). 064 063 -08% 
Paper, as oqmnrest Saat abanehes60e * 45007 45.007 57.00 
Paper, wrapping, No. 1 Kraft (Ib.).......... 04% 04% .04 
Rubber, ist atx _ 2  % SSaeonaeere ** 03% ** 0318 04 
_ *Monthly ~—_ f°, of Nov. 15, 1932. *Monthly price as of Oct. 15, 1932. tMonthly 
price as of Nov. 1931. {Monthly average for November, 1931, on revised basis of 
compilation. SGnrdehed **Standard thick latex. 








bales by the Department of Agriculture, 
or 14.9 per cent under last year’s 27,- 
500,000, decreases in the United State» 
and Egypt much more than offsetting 
increases in China and India. 


WORLD COTTON PRODUCTION 


(Thousands of bales of 478 pounds; as esti- 
mated by the Department of Agriculture) 


1932- 1931- 1930- —Yr’s Ch’ge— 

1933. 1932. 1931 Amt. -C. 

P.M. M- .11,947 17,096 13,932 —5,149 —30.1 

eS 4,200 3,401 4,372 + 799 +23.5 

ree 2'300 1.700 2,250 4+ , 00 +35.3 

Egypt ..... 869 1,288 1,715 419 —32.5 

Russia 1,950 1,851 1,589 + 99 + 5.3 
Estimated 

world tot’!.23,400 27,500 25,800 4,100 —14.9 


World consumption of American cot- 
ton during October is placed at 1,173,000 
bales by the Cetton Exchange Service, 
against 1,123,000 in September, and 
1,044,000 in October, 1931, the increase 
from last year being 12.4 per cent. For 
the three months ending with October, 
consumption was 3,319,000 bales, or 10.8 
per cent above last year’s 2,996,000. With 
curtailment in prospect for domestic mills 
and with the Oriental mills returning to 
Chinese and Indian cotton, it is doubt- 
ful whether the lead over last year can 
be maintained. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

—W’k Ended Thursday— Yr’s 
Nov.24, Nov.17, Nov.26, Ch’ge 
1932 1932 1931. P.C 
Movement Into Sight: 
During week ..... 446 610 499 


Since Aug. 1. -+7,192 8,266 —13.0 
Deliveries During Week: 

To domestic mills. 161 153 157 

To foreign mills. 206 167 172 

To all mills. .. 367 320 329 
Deliveries Since Aug. I: 

To domestic mills. 2,064 2,105 — 1.9 

To foreign mills. ..*2,457 2,266 + 8.4 

To all mills....... +4,521 4,371 + 3.4 
Exports: 

During week ... 170 190 229 ‘ 

Since Aug. 1......72,819 2,695 + 4.6 
World-Visible Supply (End of Week): 

_ | REPS 9, re 9,123 + 3.9 

Week’s change.. +7 Jan ae 

wu. 2. Ge.... e be é, 305 002 + 0.3 
Certificated Stocks: 

End of week ...... 357 345 860664 —46.2 
Carded Cotton Cloth Production: 

*N. Y. Times index 96.4 98.2 93.5 + 3.1 


*Week ended Saturday previous to date 


shown; adjusted for seasonal variation 
+Adjusted. 
NEW YORK COTTON FUTURE PRICES 
—Dec.—- ——-Jan.— -Mar.— 
High. Low. High Low. High. Low. 
Nov. 21.. 6.10 604 6.1 6.11 6.26 6.20 
Nov. 22.. 6.11 6.04 6. 17 6.10 6.27 6.20 
Nov. 23.. 6.08 5.90 6.15 5.95 6.25 6.06 
Nov. 24.. Holiday. 
Nov. 25.. 5.86 71 5.92 5.77 6.02 5.86 
Nov. 26.. 5.84 5.75 5.91 5.79 6.04 5.90 
Wk’'s f° 6.11 5.71 6.17 5.77 6.27 5.86 
Nov. 72 5.64 5.77 5.69 5.86 5.79 
Nov. -. 584 5.644 5.85 5.67 5.97 5.77 
Nov. 3. 5.92 5.72 5.95 5.73 6.03 5.84 
Nov. 30 
close .. 5.81 5.82@5.84 5.93@5.94 
Contract{ 9.66 5.30 9.72 5.36 9.84 5.54 
Range. | Au.29 Je.9 Au.29. Je.9 Au.29 Je.9 
—May— —July—— ——Oct.— 
wy Low. High. Low. High. Low. 
Nov. 21.. 6.37 6.30 647 640 662 6.54 
Nov. 22.. 6.37 6.31 648 6.41 6.62 6.54 
Nov. 23.. 6.35 6.15 645 6.25 6.59 6.41 
Nov. 24.. Holiday. 
Nov. 25.. 6.12 96 6.22 6.04 6.38 6.22 
Nov. 26.. 6.13 6.00 6.20 6.09 6.38 6.25 
Wk's rge. 6.37 96 6.48 6.04 6.62 6.22 
Nov. -. 596 5.88 6.04 5.97 6.22 6.15 
Nov. 29.. 6.04 5.87 6.13 5.96 630 6.12 
Nov. 30.. 6.12 5.94 6.20 6.02 6.36 6.19 
Nov. 30 
close .. 6.02@6.04 6.12@6.13 6.28 
Contract { 9.93 5.60 10.00 5.96 7.16 6.12 
Range. | Au.29 Je.9 Au.29 No.29 No.11 No.29 


COTTON SPINDLE ACTIVITY 
(Thousands; as reported by the Bureau off 


e Census) 

Year's 
Oct Sept., Oct., Chge. 
1932. 1932. 1931. PC. 


Number in place 


at end of month 31,490 31,546 32,431 — 2.9 
Number active... 24,588 23,884 25,200 — 2.4 
ee number 

opera 30,537 29,856 27,606 +10.6 
*Per cent of ca- 
pacity su adhiainens 97.0 94.6 7784.9 +14.3 
On single-shift basis. tRevised. 


Active cotton spindles in October 
showed an increase over September but 
were somewhat under a year ago. In 
terms of per cent of capacity they show 
a gain, standing at the highest level 
since February, 1930. Domestic cloth 
sales continue slow. Cloth prices have 
followed raw cotton downward, mill mar- 


t. 


nt 


— 


3 Oe 


oe 


~ we 


=~ 


ee 


n 


Friday, December 2, 1932 


THE ANNALIST 


743 





gins narrowing in many cases. The New 
York Times adjusted production index de- 
clined to 96.4 for the week ended Nov. 19, 
from 98.2 the week previous, and a year’s 
high of 101.6 for the-week ended Oct. 29. 


RUBBER 


NFLUENCED by the decline in ster- 
[iine. rubber futures slipped downward 

during the week, closing Tuesday at 
the lowest levels since July, “old” De- 
cember closing at 3.21 bid, against 3.33 
bid a week ago, British stocks showed a 
decline for the week of 944 tons, which 
left them at 97,029, against 129,573 a 
year ago. October Dutch crude shipments 
gained for the second month, but Ma- 
Nayan and Ceylon exports declined more 
than enough to compensate. 


EASTERN CRUDE RUBBER EXPORTS 


(Gross tons; as reported by the Rubber 
Exchange of New York) 


Oct., Sept., A Oct ‘Sige 
ct... e ug., et... "ge 
From: 1932. 1992." 193s 1931. P.C. 
Malaya ...37,931 41,973 39,337 45,911 —17.4 
vormen sees 3,068 4,361 5,585 5,102 —30.2 

| oa oe 20,338 18,296 17,199 25,925 —21.6 
Total ....61,292 64,630 62,121 76,938 —20.3 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


—Dec.—— ——Mar.— 
h. Low. High. Low. 
3. 3.54 3.52 
3.51 3.50 

3.51 3.48 

3.46 3.42 

3.46 3.44 

3.54 3.42 

3.44 3.40 

3.39 3.38 
‘tes 44 

5.10 _ 2.97 

Sp.6 Je.28 





May—— ——July—— ——Sept.— 

Nov. 21.. 3.60 3.58 70 3.70 3 
Nov. 22.. 3.59 3.57 3. 3.69 3.78 3.76 
Nov. 23.. 3.57 3.55 3.67 3.67 
Nov. 24.. Holiday. 
Nov. 25.. 3.53 49 3.64 3.58 3.69 3.69 
Nov. 26.. 3.52 3.52 3.62 3.60... a 
Wk’'s nge. 3.60 3.49 3.70 3.58 3.78 3.69 
Nov. .. 3.52 3.49 3.55 3.55 3.65 3.65 
Nov. 29.. 3.48 3. oes oe 
Nov. 30.. ... ‘ 3.56 3.55 3.65 3.65 
Nov. 30 

close .. 3.48@3.50 3.567 P 
i 5.25 3.09 5.55 3.55 415 3.65 

Range. | Sp.9 Je.27 Sp.6 No.28 Oc.3 No.28 


*Nominal. {Traded. 


WHEAT 


EW all-time lows were made by 
N wheat Friday, when the December 

contract fell to 41% cents at Chi- 
cago. The fall in sterling and the de- 
cline of stocks in sympathy, together 
with pressure of offerings from the 
Southern Hemisphere and the light ex- 
port demand, accounted for the drop. 
After a slight recovery Saturday, prices 
lapsed this week practically to Friday’s 
lows, the December contract closing at 
41% on Tuesday in Chicago, against 43% 
a week ago. December Liverpoo] closed 
at the equivalent of 49 cents, with a 
spread of 7% cents from the Chicago 
price. 

MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agric’ oy and Commerce) 
End. Saturday—, 
“Hee. 26, Nov.19, Nov.28, 

932. 1932. 1931. 


ommercial a at 
end of wee 
Ex - wei. 8 733 1,754 
Viepores weeks 316 
edo pe (3,211 006 ‘bushels on July 23, 
1932) not included ; revised 
¢Season to date, RA W.. June 27, 
1932, and June 29, 1931. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of S atistics)” 
7-Week Ended Friday—, 
Nov.18, Nov.11, Nov.20, 
1932. 1932. 1931. 


. «181,604 *186,116 236,616 


Elevator stocks and 
afloat at end of 
THEE. cdencscscpaene 238,810 *241,487 *181,768 


Ex) exce’ to 
e United States” ($5.308 6,242 of $8 


rts for 16 wks. 
‘ae tSeason to date odiimasndnn 
July 29, “to32, and Taly 31, 1981. 


Unfavorable reports of lack of rain 
continue to come in from the Winter 
wheat belt, although it is too early for 
serious harm. Private reports from the 
Northwest suggest the possibility of a 


reduction of 20,000,000 bushels or more 





(some estimates going as high as 60,000,- 
000) in the 1932 Spring wheat crop from 
the government estimate of 270,000,000 
as of Oct. 1; the final government re- 
port, which will be released on Dec. 15, 
will show whether acreage and yields 
had been so much overestimated. Ar- 
gentine weather conditions have been 
favorable and harvesting is progressing. 
Russian grain sowings on Nov. 10 were 
89.7 million acres, a decrease of 2.7 mil- 
lions from the same date last year, ac- 
cording to the Department of Agricul- 
ture. The 1932-33 world wheat crop is 
now estimated at 4,696,000,000 : bushels 
by Broomhall, against 4,680,000,000 last 


year. 
CHICAGO GRAIN FUTURE PRICES 
prengecs 
—Dec —- 
High. Low. Hig Ww. High. La 
Nov. 21.. .4 a 
Nov. 22.. . os 49 a Ce 
Nov. 23.. .43' A 4 
Nov i = iy hy 4% 47 
ov. 25... F r d 
Nov. 28.. 434 ‘2 me 384 28 
Wk’s rg. .44 - d d 4 
Nov. 28.. .43 A A F 4 
Nov. 29.. .4 4 ‘ A AT 
Nov. 30... A d d 4 
Nov. 30 
close . 


ae 4 8 we No ds yi en 

High Low. Hig h. Low. High. Low, 

Seen 8 

= A ah ot so oe 

RBRSS 

cata i, al iry, ae 
HIDES 


N a quiet weck hide futures declined 
further as liquidation continued, and 
active demand was absent. “Old” De- 

cember closed at 4.20 bid on Tuesday, 
against 4.60 bid the week previous. Spot 
activity was also light, with prices steady. 
October shoe production is estimated at 
29,400,000 pairs, or 16 per cent above a 
year ago. 

NEW YORK HIDE FUTURE PRICES 

Dec. (old) Mor. (new) June (new) 


, ae, 
.24 


Zz 

eee 
*3eBi, 
he 


High. Low. High. Low. High. Low. 
Nov. 21.. 4.60 one ona 
Nov. 22.. 5.59 5.59 6.10 6.10 
Nov. 23.. 5.50 545 6.00 6.00 
Nov. 24.. Bebidas, 
Nov. 25.. 35 40 5.35 5.90 5.90 
Nov. 26.. ce: eee ary 
Wk’s rge. 4.60 435 5.59 5.25 6.10 5.90 
Nov. - ws to -.. 5.70 5.70 
Nov. --- §.00. 5.00 ‘a pee 
a: 30.. 4.15 4.15 .5.00 5.00 5.57 5.57 
ov. 
close .. $35 5.00t 5. .59 
Contract { 8.70 10 901 4.55 9. #7500 
+ gaat Ja.4 ii 17 Sp.8 Je.17 Sp.1 Je.27 
*Bid. raded 


SUGAR 


EDGE selling and general liquida- 

H tion carried the sugar market 

sharply lower at the turn of the 

week, the hedge sales being mostly 

against recent duty-free purchases. Fu- 

tures are now the lowest since early 
NEW —s tact ot hag PRICES 


ing “Low. x me ‘Low. High. Low. 


Nov. 21. .89 89 
Nov. 22.. 1 87 -90 87 
Noy. 23.. 0 .88 $8 85 89 §=.88 
Nov. 24.. Holiday. 
Nov. 25.. .89 87 85 3A .89 87 
Nov. 26.. .88 87 83 82 86 84 
awe .. -98 .87 -92 -82 93 84 
84 77 80 ona .82 .78 
= 29.. .79 76 a ° an -79 77 
Nov. #.. .7%  .71 15 73 79 §=6.75 
Nov. 30 
close .. ae .72* .76* 
Contract 71 1.35 -72 1.21 1% 
Range. Dest Je.2 Ja.5 Je.2 a saad 
High, Low. High. Low. High’ Low, 
. Low Ww. Low. 
Nov. 21.. 8s 98 104 99 i 1.04 
Nov. 22.. .% -92 to -98 1.03 
Nov. 23.. .96 .9 1.01 99 L 08 1.04 
Nov. 24.. Holiday. 
Nov. 25.. .94 .92 1.00 87 1.04 1.02 
Nov. 26.. 92 .90 .98 .94 1.02 1.00 
Whk’s os. 98 90 1.04 94 1.08 1.00 
Nov. a aa .93 88 .98 -94 
Nov. 29.. .8& .82 89 §.88 94 -92 
Nov. 30.. .8& 81 89 87 -94 91 
Nov. 30 
close .. 82 .86* .91 
Coptenss 1.16 81 1.20 87 1.23 91 
An 25 No.30 J1.14 No.30 Sp.1 No.30 


June, the December contract closing at 
0.77 Tuesday, against 0.89 a week ago, 
and 1.08 on Nov. 12. The more distant 
contracts declined somewhat less. The 
leading sugar refiners dropped their 
price 10 points to 4.15 on Monday. The 
raw sugar average of B. W. Dyer & Co. 
sagged to 1.032 cents for the week ended 
Nov. 25, from 1.107 the week before and 
1.276 a year ago; the refined average 
was again unchanged at 4.165, against 
4.410 last year. 


COFFEE 


ENEWED rumors of a proposed re- 
R duction in the Sao Paulo export tax 

caused a sharp drop in Santos 
coffee prices Saturday and Monday, the 
loss running up to 40 points. A technical 
rally Tuesday erased a fraction of the 
loss, December Santos closing at a nomi- 
nal 9.47 Tuesday, against 9.68 nominal a 
week ago. Rio was not affected by the 
rumors, the December contract closing at 
6.04, against 6.10 bid and offered. Ac- 
cording to the proposals there would be 
a reduction of approximately 1 cent a 
pound in the tax, which would lower 
American prices for Santos coffee accord- 
ingly. 
NEW YORK COFFEE FUTURE PRICES 

BASIS Asan 7 gpa opment A) 


r.— —May— 
Hight “Low. Hieh "Low. High. Low. 


Nov. 21. ° ae 
Nov. 22.. 6.05 $03 5.95 5. 95 5.75 5.73 
Nov. 23. 6. es ; 
Nov. 24. er 
Nov. 25. .06 06 5.91 5.91 ; 
Nov. 26.. 6.08 6.08 5.90 5.90 ee eee 
Wk’'s a. 6.08 6.03 5.95 5.90 5.75 5.73 
Nov. 6.09 5.94 5.93 5.85 5.60 5.60 
Nov. - 6.04 6.04 5.85 5.78 +F ; 
Nov. 30. - 6.08 6.06 oda one COT E.R 
Nov. 30 
close 5.98* 5.77* 5.57 
‘ 86 6.74 5.65 6.74 5.30 


Range. } Sp.26 J1.15 My.24 Sp 29 My.24 Sp.29 


—July— — Sept.—~- 
nee Ow iain oi "low. 


BOW, DBscccscsccsivecs Holiday. 


5.66 5.66 
SESS Le Fae oe a ae 
cS Saar 5.42 5.42 =e 2 
Nov. 30 or 5.42 5.32* 


{ 6.20 5.42 5.84 5.30 
Range for contract. } 5\22 No.300c.11S8p.29 
*Nominal. 
BASIS SANTOS NO. 4 (CONTRACT D) 


—Dec.—— Te — — oe 
wy Low. H “Lon. aig. he Low, 
9 8.75 





Nov. 21.. 9. 9.60 8. . 
Nov. 22.. 9.70 9.57 8.85 8.75 
Nov. 23.. 9.72 9.66 892 885 8.54 8.45 
Nov. 24.. oe oe 
Nov. 25.. 9.71 8.85 8.83 bid * 
Nov. 26.. 9.51 9:50 8.79 8.70 8.38 8.38 
Whk’'s rge. 9.72 9.50 892 8.70 854 8.38 
Nov. - 9.50 9.40 8.68 8.52 8.32 8.16 
Nov. --. 857 8.52 8.20 8.19 
Nov. 30. 9.40 9.40 8.56 845 8.20 8.06 
Nov. 30 
close . 9.39* 8.46 8.11 
Contract {12.84 8.14 10.27 7.95 9.38 7.70 
Range. ee eee Sp.23 — 
me: 
Nov. 21 
Nov. 
Nov. 
Nov. 24 
Nov. ‘ . = 
Nov. 26 x 8. 13 
Week's range 8. 8. 13 
Nov. 28 8. 8. .90 
Nov. 29 8. 7. 94 
Nov. 30 y a 7. .80 
Nov. 30 °. u* 7 800° 
4 : 99 7.65 
Range for contract. a P 23 Sp.7 Sp.23 Sp.29 


*Nominal. 


SILK 


during the past week, under the 
influence of weaker outside mar- 

kets and lower sterling. Monday prices 
recovered, with the aid of higher Jap- 
NEW YORK SILK FUTURE PRICES 


TT: silk market declined further . 


—Nov.— ——Mar.——_ ——_June— 
High. Low. High. Low. High. Low. 
oe ee <> 2a 2a ea + 
NOV. 2B... ... ote 1.44 142 1.44 1.42 
Nov. 23.. 1.44 1.42 1.42 1.40 1:40 1.40 
Nov. 24.. eter a 
Nov. 25.. -o+ 1.39 1.38 1.39 1.98 
Nov. 26.. +» 1.39 138 1.39 1.38 
Wk's rge. 1.44 1.42 1.44 1.38 144 1.38 
Nov. --- 140 1.40 1.42 1.40 
Nov. 29... 1.41 141 1.41 1.40 
Nov. 30.. 1.39 1.39 ros iGe 
a eee 38@ 
close .. ‘ . 40 1. 1.39 
Contract { 1.90 115 196 1.30 1.56 1.38 
nee. Au.29 Je.1 Au.29 J1.26 No.11 No.25 


anese prices, January closing at $1.39- 
$1.40 Tuesday, against $1.42-$1.43 a 
week ago. Spot crack declined 3 cents 
to $1.52. The Japanese markets, after 
declining last week, partly recovered 
Monday, December Yokohama closing 
at 890 yen Tuesday, against 910 a week 
ago, yen exchange showing only a small 
net change for the week. 
WINTHROP W. CASE. 
White Motor Securities Corporation 


Plans have been announced for redeem- 
ing the $2,500,000 preferred stock of the 
White Motor Securities Corporation at 
105 and accrued dividend and dissolving 
the company, through which since 1924 
the White Motor Company has financed 
time-payment sales. 

A special meeting of stockholders of 
the securities corporation has been called 
for Dec. 8 to act on a proposal to sell 
yo pyrene | all of its assets, exclusive 
of good-will and cash, pursuant to a 
contract entered into with the Commer- 
cial Investment Trust, Inc., dated Nov. 
28. 

The contract provides for the transfer 
of substantially all the notes, instalment 
contracts, acceptances and other com- 
mercial paper held by White Motor Se- 
curities in consideration of a cash pay- 
ment by Commercial Investment, which 
after payment of all liabilities ‘will be 
in excess of the full amount required to 
distribute to holders of preferred stock 
105 per cent of the par value plus ac- 
crued dividends. 


Narrowing Market 
For American Wheat 


Continued from Page 741 


markets that would otherwise have gone 
to Brazil at lower cost. Other South 
American markets are not in sight. In 
the Orient the Farm Board sold wheat to 
China last year and that market may 
perhaps be susceptible of development. 
But the Chinese standard of living is very 
low indeed and any considerable change 
to a diet of imported wheat seems pretty 
remote. Manchuria and North China will 
doubtless be able to supply all the wheat 
China will want for years to come, even 
were Chinese credit good enough for sales 
other than those backed by our Federal 
Government. 

All in all, this country apparently must 
look forward to further contraction of its 
European markets and for no consider- 
able new ones elsewhere, even when its 
prices shall have come down to world 
parity. Moreover, the European markets 
that remain, besides being competed for 
more intensely, will be less dependable 
and more irregular, since the policy be- 
hind the restrictive measures generally 
is to keep the markets closed or sharply 
limited till near the close of the season, 
when the domestic crop has been dis- 
posed of, and then to clamp the bars 
down again just as soon as the new crop 
is available. 

The economic nationalism that lies back 
of all these measures of the European 
countries is essentially’ a post-war de- 
velopment, with its roots in the break- 
up of the European economic unit, in the 
continuing political insecurity, in the 
tariff example of this country, in the 
economic distress that has afflicted Eu- 
rope ever since the war. The last is 
largely contingent upon the others; they 
in turn hinge chiefly on political factors 
regarding which he is indeed an optimist 
who looks for early betterment. The 
prospect is rather for increasing efforts 
toward self-sufficiency, efforts which 
have a fair outlook for success so long 
as the countries remain on an import 
basis and the domestic population is will- 
ing to pay the cost in higher prices for 
its food. 

WINTHROP W.. CASE. 
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Stock and Bond Market Averages and Volume of Bi 


































































































































































































































































AVERAGE PRICE OF 10 HIGH GRADE 43 STOCKS 3 RUBBER 3 
MERCH 
RAILROAD BONDS DAILY ee TT TT ] T T7320 307-4 ANDISE . 30 
f 190 | | 
88: 88 im 
86} 86 g!0 
84° SEP oct NOV 84 Se ee ee See Se ott 1 1 i L i.) 
sSeEP OocT NOV SEP ocT NOV 
30r T + 1 T + + . - _ T = 130 
AVERAGE NET YIELD ON TEN HIGH- | | | 
, 3 COPPER 
GRADE RAILROAD BONDS 
33 INDUSTRIALS sO OOO 
1931. 1932. . 
Plat ain dhinsied eerie! 5.07 a ao} 
February 5.15 | | } 
LEE RAE Vir SOF 4.97 
April eS AS tn I SEC ROE 5.31 
MD sacccdcccecccccccccocccesese 5.60 | 
JUMO ncccccccccccccccccesveseces 5.48 + 10+ 
july dseGibaceneen 5.37 | 
purest OE 4.87 | 
Se paber 4.76 
4.768 
po 4.86 
ember ——— fc) 
Rs "Dal, se data from 5 Jasaaay. Pm 1883, to ssf - a = 
i ue. THe A uly . THE ANNALIST WEIGHTED AVERAGE 
AVERAGE NET YIELD ON TEN HIGH eames 9 
7 meee 1931 aoe 
1932. 1931. 7 1929. 1928. 1927. ad eevee 161." oy 7s 99.7 87.1 89.6 
Aug. 27... 4.76 4.26 4.17 4.64 4.36 4.18 Mar, °...1761 159.0 160.4 38.5 a1 883 
Sep. 3... 4.75 4.26 ti 4.66 4.34 4.14 —— April ++ «162.7 135.8 1436 865 783 959 
Sep. 10... 4.77 4.28 417 468 434 4.14 5 RAILROAD OF weses M5 1277 1282 79:2 688 689 
Sep. 17... 4.79 4.39 4.17 467 435 4.14 ihn in een abated June .... 52.3 121.2 145.0 74. S bae 
Bep. 24...4.71 442 415 466 4.36 4.14 rT Tir July i503 133.0 136.1 812 686 809 
Oct. 1... 4.67 4.53 4.14 466 4.36 4.12 Aug. .... 143.3 133.3 137.7 103.3 8 1008 
Oct. 8... 4.78 453 415 463 436 4.12 Sept. |... 0 m9 HN 
ept. ....138.6 105.5 106.1 110.0 89.9 97.7 
Oct. 15... 4.75 4.76 4.20 458 435 4.11 Oc 115.6 98.8 111.7 98.8 82 
Oct. 2... 478 $89 421 4.04 40 £20 Nov. ....122.1 100.8 103.9 9 95.2 $09 a8 
Rov. . if if in te i® ine Mee. «3.2 103.3 88.7 92.7 5 ea eee 
ov. cece Ge . e Je \ s | | | ¥ 
Nov. 19... 4.85 4.82 4.24 450 4.37 4.06 ain page ———i_1 11 _ilao ae Oe Soe Sane 68 
Nov. 20... 4.88 409 490 448 440 4.06 sep ocr NOV So SROSREAL SECONDS 
complete weekly data on bond yields Ty aOR —1932 
back to the be innin of 1927, see THe AN- High. Low. Last. High. Low. Last. 
Natst of Feb. 26, 193%, page 362. 4 STANDARD OIL 2 3+: ci a3 2} $3 8? 33 
AVERAGE PRICE OF TEN HIGH-GRADE TT TT YI TT?) Apa te 22 G3 83 Bi Be 
Ramasee stuns May ..... 69.6 60.2 60-5 36.2 31.4 31.5 
io 1932, ite . 71. 
Nov. Oct. Sept. Aug. July. June. May. : ~ eee 70.8 62.4 63.9 36.9 32 36.8 
1. 86.96 89.76 87.62 $3.31 77.39 70.78 am ----- eo Se Se 2. ae SS 
J. So 0.6 OS Se te Oe a Sept. .... 64.7 49.2 495 49:8 40.7 44.2 
3.86.31 89.68 87.71 83.20 |... 76.01 80.54 Oct. ..... 53.8 46.0 52.0 446 37.3 39.4 
49645 S918 .-.. SO; 78.36 79.80 Nov. ..... 367 46.8 482 42.9 37.3 38.2 
eter Bea 87.72 83.75 77.06 78.38 80.59 | | | | eae ee Fi ce i 
7.88.02 8820 8766... 7730 78.74 80.68 To eee eS eee For monthly data on the otis Houghton 
arpa 8819 87.80 8434 7745 7836 .... SEP ocT NOV yore Average of Industrial ocks 
9..86.59 .... 87.72 84.79 77.65 77.79 80.45 from 1883 to 1929, see THe ANNALIST of Jan. 
10. 86.42 87.96 87.94 85.15 .... 77.79 80.48 16, 1931, page 177. For corresponding fig- 
11.86.91 87.75 .... 85.54 78.04 77.99 80.50 5 INDEPENDENT OIL ures on the .[ “2k Adjusted Index 
12.87.11 .... 87.60 86.19 78.25 .... 79.81 2077-77-71 1 +—7--,20| Of Industrial Stocks, see THE ANNALIST of 
ao 87.70 87.24 85.72 78.51 78.19 79.24 iL | | r] Jan. 16, 1931, page 163. 
14.87.01 88.45 87.29 .... 78.71 78.10 78.88 
15. .87.09 88.50 a 86.58 78.87 78.00 .... THE ANNALIST WEIGHTED AVERAGES 
16..87.12 .... 87.56 87.08 79.74 78.75 77.92 | OF GROUP LEADERS 
17. .87.29 88.31 87.66 87.10 .... 78.69 77.82 ise 43 Stocks Combined 
18. .87.10 88.00 .... 87.48 79.69 78.46 77.58 10-4 tf 44 } rer | io ombin 4 Standard Oil 
19.86.98 87.94 87.44 8838 79.74 .... 76.98 bid | Mov. Eich. Law. Lest. | Nov. iim. Lew. Lest. 
pe 88.36 87.88 88.54 80.12 79.19 76.98 | | 5.. 229 21.0 216 | 35.. 173 17.2 17.6 
21.86.90 88.23 88.58 .... 80.58 78.99 77.00 | 36.. 22.0 21.5 21.6 | 26.. 178 17.5 17.6 
22. '87.02 88.05 88.41 88.82 90.50 7861 .... | | 28.. 21.9 21.2 21.6 | 28.. 17.7 17.4 17.5 
23.'86.78 .... 88.61 88.74 80.66 78.26 76.78 git tia |} 29.. 21.9 214 215 | 29.176 174 175 
rey 87.60 88.99 8855 .... 77.70 75.86 SEP i a mae OO 2 
25. 196.38 87.34 .... 8835 80.71 77.64 75.00 : 33 Industrial Stocks | 5 Independent Oil 
arenes ber $0.38 So 3 wa ae Nov. High. Low. Las Nov. High. Low. Last 
28.86.50 87.19 89.58 .... 81.54 77.94 72.22 2 ELECTRIC EQUIPMENT este see ses | ie ig is 
28. .96.50 87-19 3 STEEL F : 26.. 11.7 11.4 . 116 
: 186.06 87.60 90.00 87.90 82.62 76.95 .... 30777 30 28.. 87.3 85.9 86.8] 28.118 11 
30.86.12 -,, 89.77 $7.88 82.71 77.16 mr m4 rit | | | 29.871 862 865 | 29.115 111 ILS 
a -- at.38 87.51 70.32 | | |] 30.. 873 843 848 | 30.117 109 itt 
acto daily figures from Nov. 2, } | ti 
1931. to M 1932 se THR ANNALIST of 1 | | 3 Steel Stocks 2 Electrical Equip- 
May 6, 1932, page eT. 20 +-++-11a9 3 ten isé 163 ‘a ten 
ss t A. ’ ’ Nov. High. Low. , 
BONDS SOLD ON NEW YORK STOCK As | | | 26.164 159 160| 25. 131 124 28 
EXCHANGE | | 28..164 158 160 | 26.. 141 13.0 13.1 
| 29.163 15.9 16.0 | 28.. 138 129 136 
= a. saat | | a 30..163 15.4 15.5 29 13.7 13.1 13.2 
ee |__| Bert Be 30 
Nov. 26,1982. S31" 7 r] rte 5 Motor Stocks 3 Seer Pro a 
Corporation ........ $18,362,000 $25,714,000 Wedd | I || Nov. High. Low. Last. | woy qien Tew en 
U. 8. Government...” 2/981,000 ~ 8.928.500 atin: Wey |} | | || 25.. 30.3 29.4 30.0 | D0" Toy te 
Foreign... ; 10,492,000 12,699,000 Het dd | | 26.: 30.3 299 30.0) 33° 139 189 182 
_. MELLEL LLL ILL | BBE Bo Bo] Bogs er ws 
csevewedall 1,835, ,341, P . oe 1__ .. @. ; ' 
$3 000, $47,341,500 5 MOTOR SEP oct NOV ° a 3 ae = 29.. 19.0 186 18.7 
BONDS SOLD ON NEW YORK STOCK Bess a earl >: a ae 
RECHANGR rT )20 N. ¥. TIMES BOND MARKET AVERAGES 3 Rubber Stocks © Siinedensens 
(Par Value) | High a t: High —_ Last 25 aoe e6 art Nev. High. Low. Last. 
Week Ended Same Week 85.80 83.57 S447 6910 6473 66 2%.. 92 88 88 3B. its as ue 
Nov. 26, 1932. 1931. ‘547 84.30 85.27 67.00 6454 66.98 28.. 89 88 88/| 22° 10% ise its 
$5,477,000 $9,680,000 | -- 85.41 84.28 84.28 69.00 63.84 6384 29.. 9.2 91 92] 99° 146 14/9 int 
000 362.000 84.26 82.53 82.97 63.00 59.57 60.17 30.. 94 83 84 | 30° 146 128 129 
8,635,000 os pg as ac 60.02 51.94 51.94 $ Copper Stocks SR 2 
13,789,000 1: GES 8332 8392 Gat BS98 goag NOV: High. Low. Last ~ oes agg 
« . 44 25.. 20.7 20.2 20.2 Nov. High. Low. Last. 
5,875,500 oe 4 pd Fd | 4 ae 2%. 205 203 204 25.. 32.1 31.0 32.0 
$47,341,500 -- 13:98 70.96 71-76 70.06 65.98 65.98 2° 30% 207 302 2. 318 Si aS 
2,728,046, 650 .. 69.23 59.85 $5.53 — — _— 30.. 21.0 19.7 20.0 30 320 39.8 30.2 
17-00 000 Liigdg tt ft | - $5.80 59.85 65.53 9 Oil Stocks 5 Utility Stocks 
12'905;000 SEP Oct enenme enen = ae. os By Nov. High. Low. t. 
LD, NEW YORK STOCK .» 29. . 4 | 25.. 33.9 32. ’ 
BONDS SOLD ON uEw YORK STOCK EXCHANGE. EXCHANGE. sms ms mil a: 33 33.8 
AR VALUE.) MONTHLY TOTALS BY GROUPS [29:1 28:5 28. 3 332 336 
29. 29:1 
1932. Corporation. —- — pe State. City. Total. 1932. Rails. Industrials. Total. 30... 29.1 le 38.0 30 31 320 328 
et, . eee ous 924,800 Janua . 5,227,470 ty 986 342,45 
$5,519'250  °59.115.000 it SBBSIG38) February’... 3.414729 28.308-827 | S1°718 506 a ee Sees 
oo'see tee 65,612,000 252,683,200 March ...... 2.866.600  30,193.918 33,060,518 (Thousands) 
$0,382,750 56.129.500 254'182.750 April ....... 2.811263 28,152,745 31,402,988 aay Week Endea 
86,809, 59, 851,000 261621400 May ........ 2'093/205 21,057:842 23°151'047 No Nov. Nov. 
ek Setreesy june... Sepa Daren Selb m2, ee, ts 
, = gemoby 257,793,500 2727900 see 637,550 July ........ 697, '055'724 Public utility ... “$3,200 $32,000 $11,000 
suite: =: iaenos | RIT REG Seceeee aunts Wenig cries grisea Sate and minis: “Clet 2i@ _“in fs 
 asenn, R oe Sr ane 20, 404, 600 60,842,500 189,254,100 tober .... 4,243,090 24'944.569 291187.659 Tota $10 $34,160 — $26,7 
»Ot4, 042, 159,419,300 | November .. 3,154,188 20,012,865 23,037/683 Year S date... . 1,206; 597 1,196,543 3, ‘396 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY ‘ ° 
ae LENDAR WEEKS a be CALENDAR WEEKS cae The New York Times Stock Market Averages 
T | MONTHLY HIGH, LOW AND*LAST 
25 Rails ——25 Industrials.— ——50 Stocks.——. 
1932. High. Low. Last. High. Low. Last. High. Low. Last. 
September ........ 33.48 23.35 28.68 111.28 911 19 101.35 72.38 57.27 65.01 
} SEE S6héanccawas 28.86 18.92 22.87 102.84 84.35 89.77 65.57 51.63 56.32 
zoo + 200 | November .......... 25.04 19.52 20.07 99.20 83.89 84.88 62.12 51.70 52.47 
es WEEKLY HIGH, LOW AND LAST 
1932. 25 ——- -——25 Industrials——_, 50 Stocks———. 
Week Ended High. Last. High. Low. Last. High. Low. ~Last. 
2 2 i ee 25.04 is 54 24.73 99.20 89.19 98.49 62.12 55.36 61.61 
s 4i50¢ oe ee 24.47 21.90 22.41 98.19 91.43 93.73 61.33 56.77 58.07 
Z : Z ci ee 22.78 20.78 21.32 94.74 86.71 88.77 58.74 53.74 55.04 
< lao DAILY HIGH, LOW AND LAST 
3 8 25 Rails ——25 Industrials. 50 Stocks———. 
€ ¥ High. Low. Last. High. Low. Last. High. Low. Last. 
100 Se re ee 21.57 20.78 21.38 89.35 - 71 88.63 55.46 53.74 55.00 
oe ee -. 21.82 21.28 21.32 89.94 88.58 88.77 55.88 54.93 55.04 
BN MN Ate 0:0-56 68 21.44 20.94 21.24 89.42 87.42 88.73 55.43 54.18 54.98 
| ie Jere 21.45 20.97 21.08 89.53 87.64 88.06 55.49 54.30 54.57 
loo Fes: Dm iseneddcs 21.20 19.74 20.07 88.76 84.56 84.88 54.94 52.15 52.47 
For Pio, 198 high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
aS eS eee ee oe Lt Jee of April 10, 1931, page 684. For monthly high, low and last from January, 1931, to May, 
“ie aneoleameneeen ~ “cammmbimaidae 1932, see THE ANNALIST of June 3, 1932. For monthly high, low and last for recent months, 
see the first issue of each month. For the revis list of stocks included in these aver- 
ages, see THE ANNALIST of June 3, 1932, page 914. For annual range from 1912 to date see 
HE ANNALIST of July 15, 1932, page 74. 
© 5a. aDGsEP OCTROV OEE SANTEE EAR APUG DUR TOL ROE SEF ECLEOLBRE = 
[AVERAGE DAILY SHARES SOLD BY WEEKS 1931 1932 : Shares Sold, New York Stock Exchange 
——— a _————————- 6 
| | | ae a WEEKLY TOTALS AND DAILY AVERAGES 
| ; | NEW TORE TIMES BOSD MAREES 1932. —RAILROADS.—. -—IND. AND MISC.— TOTAL.- 
| } AVERAGE (40 BONDS) Week Ended: Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
Com- Net » OS 
- + — i 2 Date. Rails. Indust. Utilities. bined. Chee. <p 1,083 00 234 670 $356 406 OTS eet er: bare 
F | 2 Nov. 91:.0@0068 G6.77 24644 GETT — 26 | NOV. Bowes sccciccocees 404,645 91,965 3,322,561 755,127 3,727,206 847,092 
” 2 Nov. 22..60.89 68.72 72.27 65.10 — .07 DAILY TOTALS 
s | f\ = Nov. 23. .60.64 68.25 71.92 65.36 — .34 ee ? ee —YEAR TO DATE.——. 
a f Nov. ble Goal Ha aeie Railroads. Ind. & Misc. Total. 1932. 1931. 
Nw” 2 a Bi TS namenereee ie i a oe 
| 7k? _ Wi BY. Tic cccccccsccccees , ’ , , , 
‘Wk.'s rge., 40 bonde—High 66.77, low @6.98. | Noy sp... 32522522. 54:110 321.895 376,005 399,866,991 —524.728'439 
| | Nov. 28. .59.76 68.36 71.30 64.80 — .25 rere. 68,930 471,733 400,407,654 526,730,945 
Ohh octal area Nov. 29..59.51 67.95 71.50 64.61 — .19 | Nov. 29................ 60,440 466, 526,975 400,934.629 528,764, 182 
3 Nov. 30. .59.04 67.81 71.30 64.30 — .31 POO. Tic occsesesesscere 188,133 904,938 1,093,071 402,027,700 530,650,690 
B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY FOREIGN EXCHANGE RATES WEEKLY 
o—— 1932. ~, 1931. (All quotations cable rates unless otherwise noted) 
Oct. Sept. Ant, >. June. May. “~. Mar. Feb. Oct. am ( ———— 
ig iron production....... 20.9 19.7 16.7 18.0 19.7 | 22.5 9 27.9 31.5 37.4 “Nov. 26, 1932 Nov. 19, 1932. Nov. 28, 1931. 
Steel ingot production..... 24.0 22.5 183 19.3 20.2 23.1 25.0 263 31.1 35.5 Par. Country and Unit. High. | Low High. ’ “Low. High. ’ ‘Low. 
Freight carloadings ....... 56.0 524 48.9 488 50.1 51.2 582 60.1 61.7 67.9 | g4 S666 ENGLAND (pound)— ; 
Electric power production..*67.5 68.3 67.5 67.3 68.4 67.9 70.4 72.2 73.1 Cl $3 275% $3.20% $3. 34: $3.69 $3.52 
Bituminous coa production. 64.5 57.0 10.9 45.1 445 47.7 540 745 625 683 pens OP. ‘274 3 2012 ae OS 3.69 3.52% 
Automobile production..... 717.6 25.4 246 32.2 47.3 43.0 32.7 27.4 35.5 26.2 03918 FRANCE (franc)— iain 
Cotton consumption ....... 83.4 89.0 75.3 57.4 57.5 55.7 56.8 73.2 71.5 74.1 Demand Et a) 1 .0391% 0390}§ 0392% 0391 0391 03907 
Wool consumption ........ 84.8 95.5 87.1 65.1 45.3 39.5 45.0 60.6 71.7 82.1 iS ageaheRadapegeante "0391% "0391, (039214, 0391 “391% ‘a0? 
Boot and shoe production. .*89.3 100.9 91.1 83.4 86.1 85.9 89.2 97.1 90.7 74.4 0526 ITATY y = ia es ; y 
Zine production ........... 30.1 27.6 27.8 31.2 34.7 360 400 413 41.9 44.1 Demand 150 Re 0511% 05093; 0511 0511% 051 0513%, 
Combined index ........... “59.7 60.3 55.5 52.0 52.9 52.9 565 61.6 62.6 66.3 so as 2 05124 05104 ‘Oe12h "0512 “051 “0514 
For monthly figures on the combined index back to January, 1927, see THE ANNALIST of .2382 GERMANY (r’chsmark)— ‘ 
Nov. 18, 1932, page 675. For complete figures back to January, 1919, see THE ANNALIST of SS Pr 2380 2375 .2381 .2376 .2378 .2364 
Jan, 15, 1932, page 87. pom ee ‘na Biaknorenas = asi6 -_ yt .2379 2365 
TRANSPORTA P. C. De- d 2 Wes cases % 0144, 4 4014 -4019 4008 
— .  5-Year pentane .1930 Brees CONGO) 6. sc cccvccee .0817 0816 .0817 .0817 .0846 d 
Item. Average From 1.0000 Ca NADA (dollar): .-. 8718 — -8500 -8625 0775 -8650 
Period or Date. 1932. (1927-1931). Aver. -13904 ELGIUM (b clea) Bes calasteee 1386 .1388 -1386 -1392% .1387 
Revenue car loadings: .1930 EwITZen LAND (franc). 1923% 19231 4 192 -1923 19 19384 
All commodities...............+.0++ Week ended Nov. 19 575,851 888,071 — 35.2 0130 GREECE (drachma)........ -0058% .0057% 00 01 .0129% 
Grain and 7 DUSSUSS... 0.005000 Week ended Nov. 19 29,653 41,690 — 28.9 -2680 SWEDEN (krona) ose se 1738 1771 1742 1 -1930 
OSES errr Week ended Nov. 19 142,877 175,060 — 18.4 2680 DENMARK (krone) ‘sore 1680 1741 1711 2000 1920 
Forest products...............00.0: Week ended Nov. 19 16,134 46,417 — 65.2 -2680 NORWAY (krone).......... -1676 1850 1701 1672 -2000 1910 
Manufactured products............ Week ended Nov. 19 363,169 574,679 — 36.9 1407 AUSTRIA (schilling) seneees 1405 -1405 -1405 -1405 -1400 -1400 
. oN Ree Year to Nov. 19 25,214,114 43,182,215 — 41.6 1122 POLAND (zloty)............ 1120 1120 -1120 -1120 1118 1118 
Grain and grain products.......... Year to Nov. 19 1,494,006 2,078,906 — 28.1 0296 CZ’SLOVAKIA (crown).... 0296%  .0296% 0. 0: 0: .0296% 
Coal and coke................ .... Year to Nov, 19 4,788,924 7,795,890 — 38.6 0176 YUGOSLAVIA (dinar) . -0140% 0140% -0140 -01 017: 0178% 
Forest products........... .. Year to Nov. 19 818,643 2,520,265 — 67.5 0442 PORTUGAL (escudo). 0308 .0310 0310 0. 
Manufactured products. . . Year to Nov. 19 16,563,193 27,878,163 — 40.6 00598 RUMANIA (leu) 00604% .00604 \, 1 
Freight car surplus................ .. Oct. 15-30 545, 157 262,607 +107.6 17449 HUNGARY (pengo) 1745 .1745 1745 1740 1740 
Per cent of freight cars serviceable. . Nov. 1 87.3 93.2 — 6.3 0252 FINLAND ae ka) =< -0148 0148 0185% 
Per cent of locomotives serviceable. .Nov. 1 82.2 91.6 — 10.3 .3650 INDIA ( srupee) OF oor .2537 d 7 2675 
GroSS FEVENUE.........2ecceceececesees Year to Oct. 1 $2,363,830,088 $4,244,068,233 — 44.3 «-.. HONGKONG (silver dollar) .2275 2212 .2287 .2275 .2550 .2525 
ME 66:i6.5.b0Fn bacendsuensstereeees Year to Oct. 1 1,940,160,218 3,228,675,167 — 39.9 anne PEIPING (tael)t ........... 3175 3075 .3200 .3162 .3531 .3506 
EL sc nep:4n2s-c0n0senssisaeetecescsveeeis Year to Oct. 1 221,213,744 281,024,389 — 21.3 ae SHANGHAI (tael).......... .2962 2875 -2987 -2962 -3325 3287 
Rate of return on property invest- Row oo wets iver pene as: ** 4975 4975 4975 4975 4994 .4994 
urn’’ J 
SNE MAIER cnccncesens+«.+<n0> Year to Oct. 1 1.56 5.75 — 72.9 (dollar) oo seeneee —_ a0 -3900 -3900 A712 4612 
Southern District.................... Year to Oct. 1 0.47 5.75 — 91.8 .4985 JAPAN yen) See ik aig 6 9550 = 1 .2100 .2025 4962 4956 
Western District.................0.5 Year to Oct. 1 9.58 5.75 _ 89.9 8 COLOuEtA ee oer: 3575 oars 4 C4 = ood 
i ar to Oct. ) 75 — 81. . . . . 
United States as a whole.......... ear "1196 BRAZIL (paper anal me ye OTe OTS) .0598 0598 
FOREIGN EXCHANGE RATES MONTHLY 1217 caus (gale peso) taeeseeee - 700 T7060 oo) = = 
(Average daily cable transfer rates) 1.0342 URUGUAY (gold peso)..... 4750 4750 4750 ATO -4500 -4500 
London. Paris. Italy. Spain. Germany. Holland. Canada. Argentina. Ja .4985 MEXICO (silver peso)t.. .3280 .3263 3258 .3247 .3984 .3828 
(Pound) (Franc) (Lira) (Pbseta) (Mark) (Florin) (Dollar) (Peso-Gold) ( avy tDemand rates. FOREIGN TRADE (s) 
Par ......$4.8665 $0.0391% $0.0526  $0.1930  $0.2383  $0.4020 $1.0000  $0.9648  $0.4983 (Thousands) 
1931— ‘ Oct., Sept Aug. July, June, Oct., 
Nov. .... 3.7201  .039206 .051626  .086206 .237121 .402061 .890411 .588403 .494409 Ixmestic exports: 1932. 1932. 1932. 1932. 1932. 1931. 
ae ae Grade maui nn OR MR Ra ae ase 
ae F ‘ d .236788  .401992 .852376 .582844 .362528 Crude f Eee ‘ 4 85% f 4 ¢ f 
rou eane 3 isre $3998 Rstsis Oreit Saree 403665 .873507 -582204 -344926 Manufactured foodstuffs .. 16,605 14,521 11,432 10,116 11,146 25,347 
Mar. .... 3.6425 .039336 .051756  .076068  .238004 403000  .895618 582879  .323885 Semi-manufactures ..... . 16,887 15,860 13,645 14,071 14,816 21,184 
Apr. .... 3.7477 .039441 .051523  .077027 237598  .405046  .899350 582170  .329719 Finished manufactures ....... 48,492 45,904 46,353 46,928 52,552 77,268 
.... 3.6778  .0394' : .081 .2381 -405578  .884336 .583161 321720 <a Fy = — ee 
;- veee > pte Caoere ae (aes arias -404480 .868270 .585167 .304000 ‘ — domestic exports. ...$151,094 $129,526 $106,875 $104,210 $109,604 $201,390 
jones .0392 d -0805 P -402804 .871 -585574 -27571 ta 8 . 
Aus. “7222 Barts “039197 ‘051160 “080602 Brest “foz512 ‘Breas 585695 paeeze Crude materiale ...-.+.... $27,243 $27,318 $22,040 = $19,457 - $29,631 = $52,374 
Sept ---. 3.4716 039188  .051287 .081128  .237960  .401632  .903164 585886  .23837; Crude foodstuffs ........ 19,445 17,366 13,885 14,600 20,003 20/354 
Qet. .... 3.3950 039275 081932 237758. -912768 585835 231664 Manutactured MToodstitt res ean bets if boy am 16, 42 
3554 585835 Semi-manufactures ......... f r 2 
oe. 2 a a aS a SS = ee “07635 | Finished manufactures ....... 28/076 25,253 24,763 21,819 30,606 50,467 
FOREIGN EXCHANGE RATES DAILY Total imports ..............$106,360 $98 448 $91,110 $79,422 $111,411 $168,708 
Cable Transfer Rates mes . oan . , 
Nov. 23. Nov. 25. Now, 3 26. Nov. 28. Nov. 29. Nov. 30. FACTORY EMPLOY MENT ABD PAYROLLS (4) - 
23 $3.22 $3.1 $3.1 $3. (1923-1925—100) 
‘ 3. 3.17 3.14 3.1 -- ie ~~ ‘seme, Wi r— Payrolls. " 
3. 3.21 3. 3.1 3. Oct., ops.’ Oct., Oct., Sept., Oct., 
-0391 d 0. peta 1932. 1932. 1931. 1932. 1932. 1931. 
-0391 0391 -0391 0390% Iron and steel........... rT 51.7 66.3 26.2 23.4 43.9 
-0391 -0391 -0391 : -0390 NE Fo oY dina dean ss miwntcon 45.8 45.9 65.2 27.7 27.0 50.2 
-0511 051 -051 0510, SCM fy cin seu ns sticancee eee. 71.9 77.4 55.6 53.1 66.0 
051 -051€ : 0507 sip ace S508 3, 6.5 . 76.2 72.6 75.6 55.2 51.7 62.9 
051 051 . 0507 -0507 Wearing apparel ................ .. T4.4 70.3 82.2 56.3 56.0 72.2 * 
-2381 -2381 .2378 2381 | 2 — etheeeeanees .. 85.0 83.8 89.2 70.9 70.8 85.9 
2377 -2377 2375 2376 2377 Paper. and printing......... Sa . 82.3 80.9 91.4 71.7 70.0 91.4 
-2377 2377 -2375 -2376 = eee caaaaRe hid . 39.0 37.7 50.1 22.4 20.9 38.2 
-1385 -1385 -1385 -1385 -1385 Transportation equipment ... ‘<n 43.1 51.5 29.1 27.3 45.3 
40 4019 4020. 4019 4019 MUMIMID 5 6.65.8. vssccscccs.. 37.3 44.3 50.5 23.3 22.2 41.4 
081 -0816% 0816 .0816 081 | a ia a ra eadate . 79.0 73.0 79.2 55.0 54.5 56.4 
.1922 -1923 1923 .1922% ~—.19 Cement, clay and giass.. . 44.9 43.4 59.0 26.4 24.6 43.9 
[8475 ‘8475 .8400 8412 8525 Non-ferrous metals ................... 47.1 46.6 60.8 32.2 30.3 49.9 
;Japan :2075 ==. 2112 ‘2112 2062 :2000 :2012 (gener aiheaeeieaaeteaantn 75.1 74.0 85.7 60.7 59.8 80.8 
SE sckicendepnnhbakussencnsess 2575 =.2575 25752575 25752575 Petroleum ........... RR . 4.6 76.6 83.0 63.3 66.3 80.8 
losing rates. Rubber products ................02+05. O05 60.2 70.2 38.9 36.4 53.7 
ee. 5 ks vas ccueededod 71.9 69.9 79.9 52.6 51.0 64.6 
*Subject to revision, Revised. Combined ts ia dn 0 CGrbacoS eee 62.0 61.5 71.4 43.5 42.1 59.4 
Ff 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
3.8 ane : 140 «180 
42 ae + + pt -—130~=—«170 
The Aanals O thgn Brave Ne! Yel eld 
4.2 200}— fh tanh ht aN +—i20 160 
yr? . ) at me 
¥ | a °o 
Pf | 2 
44 180 f{__}__§ t + +——H10_* 130 
The Annalis d Average i < 
A “, Bead We Mae strial Srocks 5 rd $ 
46 160}— i 2ia0a 
z a a 
i] & 
o «4 = o 
« wd e - = 
4.82 140 2 130 J, 
a , 2 ws 
' a ” .t) 
a ws =| 
2 x ' i 4 
Pe 30% 120 zri20% 
> ss 
2 5 
8 52 = 100 + + <110 3 
| The Annalist Weebly o z 
of Wholesale Commodity o $ 
| | Prices | ¥ 
sa eo—t+-—+-- + 4 +++ — % 100 
| | 2 
5.6 6% - -+- + bt + 90 
} | | 
5.6 o~ — T + | + t 80 
| | | 
oe a OS ee ae ~ 
1929 1930 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight ! Freight 
1932 Car Steel Electric Auto- Cotton Com- | 1932 Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined | Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. i. ings. Activity. Prod. Prod. Prod. Index. 
Oct. 8.. 565.3 24.2 67.9 167 99.0 55.3 | Nov. . 55.4 2.1 66.7 19.2 99.1 55.2 
Yet. 15.. 57.5 25.1 67.6 166 96.6 56.0 | Nov. 54.8 25.1 66.9 205 98.2 55.1 
Oct. 22.. 56.7 25.0 67.2 14.4 99.7 55.4 | Nov. 19: 156.3 23.4 66.1 30.3 96.4 55.8 
Oct. 29.. 56.4 24.8 67.1 169 1016 55.5 | Nov. 26..°55.6 20.7 66.4 3.1 99.3 °55.5 


For figures from Jan. 5, yeee to Dec. 26, 
12. For from Aug. 1, 1931, to May 


1931, see THE ANNALIsT of Jan. 1, 1932, roe 
28, 1932, see THE ANNALIsT of June 3, 


page 916. 
FREIGHT CAR LOADINGS (19) 
Nov. 19, Nov. 12, Nov. 5, Oct. 29, Oct. 22 Nov. 21, 
1932. 1932. 1932. 1932. 1 1 
Car loadin, | ae 575,851 537,093 588,383 617,642 642,173 653,503 
Grain and grain products.. 29,653 090 29,863 31,951 32,984 36,872 
BU MOE cccascesccvccecees 21,027 18,357 19,713 23,608 23,696 25,547 
DL Ghiteeiihehieriaghhese'se 137, 113,606 124,766 128,869 140,805 116,699 
CA tines ebnees ccabbnedes 4,969 4,104 4,999 4,528 4,838 4,850 
Forest products ............ 16,134 15,984 17,416 18,856 18,573 21,227 
eb RENEECcecatekeecegus 991 2,795 4,284 6,019 6,283 4,901 
Merchandise 1. c. 1.......... 171,250 169,908 177,195 177,662 178,744 209,033 
Miscellaneous .............. 191,919 187,249 210,147 226,149 236, 234,374 
Week ended Nov. 26, 1932—Estimated total: 494,000 cars. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 

(Per cent of rated capacity, entire industry) 

-— As Estimated in—. 


Week American 

Ended, Iron Metal 

1932. Age. Market. Steel. 

Pe Mi cadtcaddenes ees 19% 18 21 
Weuweenenséncenes 19 17 

Pci ctecendieesess 16 17 17% 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
DMs pe aviesvecves 18 21 19 
 ‘Minectcereceucene 18 21 19 
ME, Miles caseccccenes 17 19 18 
Gis vchadétactess 16 16% 16 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


k 
madea: 1932. 1931. 1930. _ 1928. 
Nov. 5... 10,207 8,592 31,650 61,824 60,807 
Nov. 12... itoat 9,156 43.194 $9. 160 62.521 
Nov. 19... 13,282 8.709 42,858 38,219 60, 
Nov. 26... 10,795 7,375 37,607 28,079 41.716 

figu: from J 1928, to Feb. 20, 
wet’ one THe ANN ay” Feb. x." 1932, 

306. = figures from Jan. 1932, to 

[= =, 1 see THE ANNALIST By June 3, 


ELECTRIC POWER PRODUCTION (7) 


and imports. s not include wer 
generated by traction companies 


(Thousands of kilowatt hours) 


ee 
Ended: 1932. 1931. 
Nov. 5.1,525,410 1,628,147 


For figures from Jan. 7, 1928, bs Dec. 26, 
1931, see THe ANNALIsT of Jan. e 
12. For figures from Jan. 2, 1932, - 

1932, see THE ANNALIST of June 3, Yos2! 
page 916. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
Whole- Sensi 


sale tive 
Steel Price 
. Zinc. Scrap. Aver. Index. Index. 


1932. Hides 
Nov. 8.. 58.0 60.7 614 60.0 88.9 67.5 
Nov. ¥.- 58.8 628 60.8 608 88.8 68.5 
Nov. . 58.4 63.3 60.2 606 88.1 68.8 


. 39. 59.9 62.8 60.2 61.0 87.9 69.4 


‘or figures from Sept. 5. 1925, tae. Dec. 29 
1951" see THE ANNALIsT of J -. 1 1982, page 
38. ‘For figures from Jan. ‘1932, to 
5, 1932, see THe ANNALIST of April 8, 1 
fo Sta 636. For figures from Feb. 23, 1932 

ay 31, a1. 1032, see THE ANNALIST of June 





FAILURES (11) 





= Week Ended— 
Nov. 17, 1932. Nov. 19, 1931. Nov. 20, 1930. Nov. 21, 1929. 
ver er. Over er 

Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000 
TE. icccedccccesdescccnccencoceces 186 132 205 135 203 130 185 
EN as nie@hUd eee seasdagecbecesse 109 61 165 96 155 86 ill 73 
RES con ce debWebe ss atabeess vonsece 133 79 162 119 140 82 115 65 
BRMEEEG 5c bce ccccccceccwccsescesccce 52 26 56 28 71 36 61 25 
SS 4800 298 «= 588——isiSTS—(itiDSC(‘é‘éKKASCi‘«‘édKT2]:C‘“<‘ 
Gsneda MP TE LOTE S ET ri) 37 72 46 61 % 54 31 


CRUDE OIL REFINERY ACTIVITY AND 


(Thousands of barrels of 42 gallons) 
Refineries Average 


CRACKED GASOLINE PRODUCTION (18) 


Av. Daily 
Week Daily -—Motor Fuel Stocks, Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fuel . Pro- 
1932. Capacity to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
GB, BB ccccccccccccccccccccscses 93.6 2, _ 31,376 49,477 133,904 438 
) a Seeerrrerrrerrrrrrrs 93.4 2,000 31,402 48,799 134,348 433 
BN Gi éaaccccrvcssecvescvessese 93.4 2,135 31,016 48,321 134,302 421 
BE, Mice dccctcccccecdcvccescced 93.2 2,103 30,841 48,364 133,346 436 
BNE, Mn bodaccacs vectvcesacaseend 91.9 2,126 31,619 49,084 132,526 437 
GOLD AND SILVER PRICES. 
————Week Ended—— 
gold in Lond 124 Md@izse € 6d lide éd@ii0. ia % 31 id@ @108e 4 
Bar n MOOR oocccccescescece 's 127s 11 7-1 
Bar silver in London.............. igtagizua 19%d@18',d > 
Bar silver = New York........... %c@ c c c 
STEEL SCRAP PRICES (23) 
N 25, 1932. me 18 198" 
ov. ov N 
—~ hi nme scrap at yutchengh, average on. 
a i tions (per ton).................0++ $9.25 $9.25 $10.25 





MONEY RATES IN NEW YORK CITY 
Bankers’ 
Accep- 


Call tTime 


Money. Loans. Paper. tances. 

1931. High. Low. High. Low. High. Low.High.Low 

Nov. .... 2% 2% 4 3 4% 3% 3% M% 
1932. 


$Com’) 


Pe. ane 2 1% 1 2% 2% 
Oct. waco 17 M4 2 2 2 . 
Nov. ....1 1 % 1% 1% 

Week Ended: 
Nov. se: s. § S 2 
Nov. 12..1 1 1% 1 
Sali biked 
Nov. 26.. 1 1 1 1 


160-90 days $4-6 months, best names. {90 days, 
asked rate. 


MONEY RATES IN NEW YORK CITY 
r—Call Money.——, 60-90 4-6 90- 

Re- Day Mos. Day 

Time {Com. §Ac- 


z 
° 

. s .e 

SBRERE 

eS 

FERRE 


new- 
1932. als.High.Low.Last. Loans. Paper. cept 
. 3 1 hy 1% 
1 1 1 1 
; 4% * 1 
1 1 1 i¢ 
1 1 1 1% 
tBest names. §Asked rate. 
NEW COMMERCIAL CAR REGISTRA- 
TION IN THE UNITED STATES 
tForty-six States and the District of 








Columbia 
Oct., Sept., New. en 
; 1932. 1982." 
ae 6,061 075 8 13 
General: Motors (total).. 5,520 Hy 612 9/331 
oe et 5,037 5,239 8.570 
M. 373 761 
Daige aomaakes -- Cy 648 977 
ene 1,231 1,658 
minibar ated donk 228 575 
Studebaker (total). 167 310 
Studebaker ae 163 299 
Pierce- Arrow 4 1] 
Diamond-T 174 

Indiana 132 ° 
DEE. CAunGeddedhaneossds 82 223 
Autocar 58 157 
Federal 95 116 
.. ar naor ere 108 208 
Brockway 44 147 
} hn anaes 53 234 
Stew: 44 56 121 
La Siness Republic..... 10 9 39 
PED ctiecdacesadeccea 10 10 44 
Miscellaneous ........... 228 220 496 
0 Peer ere 14,933 1g 15,002 24,282 


*combined with Brockw: 
tColorado and Wyoming ‘missing. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





——Week Ended 
No Nov. Nov 
Bituminous coal 19,’32. 12,’32. 21,’31 
Total oo eeeess. 7,700 6,636 7.058 
aily average....... j x ‘ 
Anthracite: 
 itecsbhawenen 1,080 833 905 
Daily average ...... 180 167 151 
Beehive coke: 
. oop 20 17 24 
Daily average ..... 3 3 4 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Re pated in Railway Age of: 
Nov. Nov. Nov 
26°33. 19, 30. 12, 32. 28, 31. 
Freight cars are awe 
Structural steel . 310 115 tt) 1,385 
Rails (toms) ..... . 3,000 ihn ae oak 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
ee § in Railway e of: 
Oct., Sept., Nov., 
1 1931. 
Locomotives ..... 
Freight cars...... “3 
Structural steel... 425 3, 363 2,070 22,000 
Rails (tons)...... 7,000 7,000 35,755 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 

Whole- Sensi- 

sale tive 

Steel Price Price 

1931. Hides. Zinc. Scrap. Aver. Index. Index. 


- 70.9 64.8 75.0 70.2 102.0 68.8 





73.8 62.4 763 708 94.0 75.3 
66.1 60.4 79.3 68.6 923 74.3 
- 68.0 61.5 80.5 700 91.1 768 
. 56.5 63.0 80.6 66.7 90.7 73.5 
. 4.1 59.6 760 59.9 888 67.5 
. 43.1 65.0 69.2 59.1 88.6 66.7 
46.0 57.2 63.7 55.6 92.1 60.4 
. 57.5 60.7 613 59.8 94.2 63.5 
73.8 72.4 68.2 71.5 95.2 75.1 
-. 61.3 64.1 69.9 65.1 91.0 71.5 
. 58.4 62.2 67.6 62.7 884 70.9 





MONEY RATES IN NEW YORK CIT! 
(Weekly averages of daily rates) 
tCall §Time {Com’'l ||Accep 


1931. Money. Loans. Paper. tances 
ae 2.50 3.39 4.03 2.99 

1932. 
NS. ecbewns nie 2.00 1.26 2.25 15 
es 6c0sceceaus 1.35 83 2.07 .59 
See 1.00 52 1.75 50 

Week Ended: 
SS ae 1.00 .58 1.79 50 
Ss Sear 1.00 50 1.75 50 
cS ae 1.00 50 1.75 50 
ee 1.00 50 1.75 0 

tRenewals. 460-90 days. {4-6 months, best 
Qames. |90 days. asked rate. 

INTEREST RATES 
Week Ended 
- “Nov Nov. or Year 
26, "32. 28,'31. to ake. 

are 1 23 : 
Time loans, 60-90 da. &% 3} : 'y 
Time loans, 4-6 mos.1 @ % 3 ; 
Com. disc., 4-6 mos..1% 4% 3% 4 1 


NEW PASSENGER CAR REGISTRA- , 
TIONS IN THE UNITED STATES j 


tForty-six States and the District of 
Columbia 


Oct., Sept., 








Oct., 
1932. 1932. 1931. 
General Motors (total). .22,880 , 41,158 
DEE kweddccnee ses 15,611 21,490 29,429 
EE orenterewseadees 2,719 2,883 3,984 
a SRE 2,345 2,422 4,587 
Eee 1,586 1,696 1,872 
PES 341 350 787 
wr kctacieueaueed 278 273 499 
F meg cet ereenees 20,471 26,472 23,882 
ah Mheindean auc duled 20,246 26,229 23,699 
tA hiphbeeresee din 225 243 1 
Chrysler (total) ........ 8,160 12,010 18,319 
EE ad oenxe 4 tkeka 4,439 7,504 11,454 
ie ews aie aaet : 1,363 2,300 
Payor saumeting saaeae 1,505 2,776 
DEED i <e¢cncansec 1,638 1,789 
a a (total) $28 3,531 
Studebaker on 1,377 3,275 
Pierce-Arrow .......... 186 256 
Hudson (total) .......... 2,504 3,509 2,532 
a . ented dawnsaseees 2,200 3,186 1,808 
I. sida baie ahaleden 304 323 724 
Will + (total).. 1,666 1,831 2,916 
lys-Overland ...... 1,525 1,664 2,412 
Willys-Knight ......... 141 167 504 
a ctatekedeeacena 81 836 1,345 
DY shiit-tceeetaeeunsateon 759 922 1,951 





725 1,122 1,502 

Auburn (total) 497 756 1,280 
uburn 489 750 1,211 
ree 8 6 69 
Hupmobile 406 446 916 
Pini 237 293 541 
Franklin .. 101 131 287 
De Vaux .. 389 
Marmon 50 61 400 
Miscellaneous 513 412 547 








62,591 81,223 101 101,496 


Total 
tGolorado and Wyoming missing. 
AVERAGE DAILY CRUDE OIL PRODUC- 





TION (18) 

(Barrels) 
Nov. 26, Nov. 19, iv. 28. 

1932. 1932. Nasai. 

pitehomea iced 800 387,400 523,850 
Kansas .......... 102,200 96,650 104,950 
Panhandis Texas 45,450 45,600 56,150 
Northern Texas. 47,850 47,900 55,950 
West Cent.Texas . 24,850 26,250 
Western Te 165,150 164,850 203,000 
East Cent. Texas ,300 49,200 56,500 
East Texas ..... ,000 355,700 387,950 
Southwest Texas 53,300 53,750 58,950 
North Louisiana. 28,900 29,500 29,150 
Arkansas ....... 34,050 33,750 37,500 
Coastal Texas... 123,850 125,350 127,500 
Coastal Louisiana 34,800 36,400 32,150 
EL, ae anasee 96,800 98,400 107,550 
Michigan 19,250 19,450 15,150 
Wyoming ....... ,600 34,850 36,450 
Montana ........ 6,400 5,900 7,750 
Colorado ........ 2,750 2,600 3,800 
New Mexico..... 31,450 31,600 44,150 
California ....... 471,600 467,400 505,400 
, 0 2,099,250 2,111,100 2,420,100 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 
Week Atlantic Central Entire 


Ended Sea- New Industrial Pacific United 

1932: board.England. Region. wee States. 
Sep. 17..—7.3 -—41  —15.3 —11.2 
Sep. 24.—69 -—60 -—13.8 — — 3f —10.2 
Oct. 1.4.—42 -16 —ll1l -—86 — 8.9 
Oct. 8..—44 -—24 -—108 -—10.1 — 89 
Oct. 15.—4.7 --0.2 -—113 —94 — 9.0 
Oct. 22.—12 +06 —9.3 —98 —7.2 
Oct. 29.—31 —2.7 —92 —7.2 —7.2 
Nov. 5..—26 —3.5 —7.8 -—91 — 6.3 
Nov. 12..— 3.2 —10 —89 -109 — 63 
Nov. 19.—7.0 —7.4 —92 — 7.6 — 7.5 
Nov. 26.—5.6 —3.7 -—10.2 —79 —T78 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mounteins) 





v., 1932. Oct., 1932. Sept., 1932. Aug. 1932. Nov., 1931. 

(18 Days.) (25 Days.) Days.) (27 Days.) (24 Days.) 

En. 6.0:60004404040068 Y 224 $912,156 $769,141 $1,887 100 
Public work and utility... .. 2,234,983 2,340,036 2,749,016 2,375,933 1,975,404 
BI GRD ccc cccccccstcececs 1,127,189 1,084,696 1,439,896 1,817,448 2,437,325 
is nsdeedeedsewecsseded $4,171,861 $4,298,956 $5,101,068 $4,962,522 $1,299,829 


Png CONSUMPTION (5) 


Grease equivalent (Ibs.). OS i23 aa 


ort. 1932. As 


, 1932. July, 1932. June, 1932. Oct., 1931. 
616 26,718,601 18,932,793 42,990,412 


SOURCES OF DATA 


(1) Railway e. 
at. (4) Federal Reserve Board. (5) 
nited States Department of Labor. 

Iron Age. (9) Bradstreet's. 
12) United rates. De 
ournal. (14) S 
ican Iron and Stent Institute. 
tute. 3 American ilway Association 
23) American Metal Market. (24) 
inc Institute. 
of Railway nomics. 
turers’ Association. 


Straus & Co. 


(2) Commercial and Financia! Chronicle. 
United States De 
(7) National Electric 

(10) Cram’s Automotive Re 
rtment_of the Interior, Geologica’ Survey. 


(3) The F. W. Dodge Cor- 
artment of Commerce. (6) 
ght Association. (8) The 
rts, Inc. (11) Dun’s Review 
(13) The Wall Stre: 


(15) American Bureau of Metal Statistics. (16) Ame: 
(17) nme 3 o aay, 
nited States De 
Association of America. (22) 
Federal Reserve Bank of New York. 
(26) Association of Cotton Textile Merchants of New York. 
(28) Intcrstate Commerce 
(30) Index Number Institute. 


(18) American Petroleum Insti. 
rtment of the Interior. 


National Industrial Conference Board 


Commission. (29) Rubber Manufac- 
*Subiect to revision. +Revised. 
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ISSOLUTION of the 
“Radio Group” and the 
settlement of the gov- 
ernment’s suit against 
participants in the 
great radio patent 
combine was effected 
when a consent de- 
cree, providing for 
drastic changes in the relations of the 
companies involved, was signéd in the 
United States District Court at Wilming- 
ton, Del., by Judge John P. Nields. 

The companies agreed to the decree 
without conceding the truth of the gov- 
ernment’s allegations, however, and on 
the understanding that the decree would 
not be considered an adjudication that 
they had violated the Sherman anti-trust 
law. 

The settlement provides for the distri- 
bution over certain specified periods of 
all Radio Corporation of America stocks 
owned by the General Electric and West- 
inghouse Electric and Manufacturing 
companies; for altering the patent licens- 
fing relationship between these three and 
other companies, involving more than 
4,000 patents, and for numerous corpo- 
rate changes arising out of the new 
agreements effected. . 

The suit has been pending for two and 
a half years. Prior to the signing of the 
consent decree, the suit was dropped in 
so far as it applied to American Tele- 
phone and Telegraph and Western Elec- 
tric Company, new non-exclusive patent 
agreements having been concluded be- 
tween these companies and R. C. A. this 
Summer; and as to the Genera] Motors 
Corporation and the General Motors Ra- 
dio Corporation, which are no longer in 
the radio business. 

The decree provides that General Elec- 
trie Company and Westinghouse Electric 
and Manufacturing Company must with- 
in three months respectively divest them- 
selves of substantially one-half of their 
common share holdings in the Radio Cor- 
poration, by distributing such shares 
vatably to their own shareholders. The 
balance of common shares and al] the 
Radio preferred shares owned by the two 
electric companies must be distributed to 
shareholders, or otherwise disposed of 
within three years. The companies are 
debarred, however, from selling more 
than 150,000 Radio common shares to 
any one interest. , 

The defendants received two and a 
half years in which to modify their con- 
tracts with foreign governments or cor- 
porations in order to meet the govern- 
ment’s objections. These contracts cover 


D 






principally communications by radio- 
telegraphy. E 
Gamanel Electric now owns 5,188,755 


common and 27,080 Class A preferred 
shares of Radio Corporation stock. It 


must dispose of about 2,594,378 common - 


shares within three months by distribu- 
tion to General Electric stockholders. 
The directors of General Electric will 
meet on Dec. 2 to determine how this 
shall be done. 

Westinghouse now owns 2,842,950 
common and 50,000 Class A preferred 
shares, and must dispose of about 1,421,- 
475 common shares within three months. 
A. W. Robertson, chairman of the West- 
inghouse company, said that Westing- 
house common and preferred stockhold- 
ers would share equally in this distribu- 
tion. ; 
Pending disposition of their holdings, 
General Electric, Westinghouse and their 
subsidiaries have been enjoined from eX- 
ercising voting rights on their Radio 
holdings, and proxies for voting the stock 
are to be given to the members of. the 
2adio Corporation’s executive committee 
for ordinary corporate purposes and for 
all other purposes, as the court may di- 


rect. 


American Phenix Corporation 

Stockholders of the American Phenix 
Corporation will consider on Dec. 8 a 
recommendation to liquidate the com- 
pany. = 

American Community Power Company 

The protective committee for the hold- 
ers of $1,800,000 notes of the American 
Community Power Company, in receiver- 
ship, has requested the trustee to insti- 
tute action to foreclose on the collateral 
securing the notes. The collateral con- 
sists of $2,250,000 face amount of first 
mortgage and collateral trust 6% per 
cent gold bonds, Series A. due in 1956, 
of the General Public Utilities Company. 





American Security News: 
Capital Changes, Mergers 


The committee expects to acquire the 
bond collateral at foreclosure sale for 
the benefit of helders of deposited notes. 


Associated Gas and Electric Corporation 


The Associated Gas and Electric Cor- 
poration has disposed of its investment 
in the Eastern Utilities Investing Cor- 
poration and the Binghamton Light, Heat 
and Power Company to the Associated 
Gas and Electric Company, parent hold- 
ing company of the system. The two 
companies transferred are not engaged in 
utility operations, their sole present 
activity being the ownership of junior 
securities of the Associated Gas and 
Electric Company and the General Gas 
and Electric Corporation. 

This change is outlined in a report to 
holders of the securities of the corpora- 
tion, who are advised that inclusion of 
the two companies as subsidiaries of the 
corporation “led to complex accounting 
situations because of the investments 
owned, and their effect on the consoli- 
dated net income was very small.” 


Electric Shareholdings, Inc. 


Stockholders of Electric Shareholdings, 
Inc., have authorized in Wilmington, 
Del., a change in the common stock from 
no par to $1 par value. The change was 
made for tax purposes. It has no effect 
on the value or rights of the shares. 





I. Miller & Sons 


A plan for recapitalization of I. Miller 
& Sons, manufacturers of and dealers in 
shoes, has been forwarded to stockholders 
by George H. Burr & Co., an investment 
house, which is acting as reorganization 
manager. The plan involves the organi- 
zation of a new corporation or recapitali- 
zation of the existing one with an author- 
ized capital stock of 25,000 shares of pre- 
ferred stock of $50 par and 115,374 
shares of common stock of $5 par value. 

It is proposed to give one share of new 
preferred stock and one and one-quarter 
shares of common stock for every share 
of preferred stock now outstanding, to- 
gether with every right and interest, in- 
cluding all accrued but unpaid dividends. 
For every two shares of common stock 
now outstanding it is proposed to give 
one new share. 

Kelsey-Hayes Wheel Corp. 

In a letter sent to stockholders of the 
Kelsey-Hayes Wheel Corporation, G. W. 
Kennedy, its president. said that as the 
financial position of the company had 
become increasingly precarious since Dec. 
31 last, a readjustment of its indebted- 
ness and capital structure must be ef- 
fected at once. 

“Failure to accomplish this end 
through voluntary action on the part of 
the stockholders and™ creditors,” Mr. 
Kennedy said, “will precipitate involun- 
tary readjustment which may, and prob- 
ably will, result in the total loss to the 
stockholders of their investment and 
present equities.” 

A plan for reorganization, approved 
by the directors and outlined in the let- 
ter, provides for $1,567,800 additional 
funds and converting liabilities totaling 
more than $11,000,000, about one-half 
into fifteen-year obligations and one- 
half into capital stock. All creditors 
whose claims would be refunded and 
holders of substantial amounts of stock 
have assented to the plan. 

A new company is to be formed to 
acquire the assets of the present corpo- 
ration and to assume or refund all of its 
indebtedness. The principal creditors wili 
accept obligations of the new company 
maturing in fifteen years for $5,500,000, 
approximately one-half of the aggregate 
amount due them. These obligations will 
consist of $2,000,000 of fifteen-year first 
mortgage 8 per cent bonds and $3,500,000 
of fifteen-year convertible 6 per cent 
debentures. In payment for the remain- 
ing amount due them they will receive 
221,345 shares of Class A stock of the 
new company, of which 290,285 shares 
will be outstanding. A like number of 


Manhattan Company 


The stockholders of the Manhattan 
Company have approved the plan, sub- 
mitted to them by the directors on Oct. 


19, for converting the company from a 
holding corporation to its old status of 
a bank and absorbing or distributing to 
shareholders the various allied institu- 
tions under its control. 

As a result of their action the busi- 
ness of the Bank of Manhattan Trust 
Company and that of the International 
Acceptance Bank, Inc., will be merged 
into the Manhattan Company, which will 
operate under its old title of the Bank 
of the Manhattan Company. The control 
of the New York Title and Mortgage 
Company, at present vested in the Man- 
hattan Company through ownership of 
98% per cent of the title company’s 
stock, will be distributed to shareholders 
of the Manhattan Company through the 
medium of a holding company, to be 
known as the New York Title and Mort- 
gage Corporation, to be set up for that 
purpose. Manhattan Company sharehold- 
ers will receive one share of the New 
York Title and Mortgage Corporation 
~ each share of Manhattan that they 

old. 

The changes will have the effect of 
restoring the Manhattan Company to the 
status it occupied prior to 1929, when it 
became a holding company. The re- 
adoption of the title of Bank of the Man- 
hattan Company will bring back to Wall 
Street a name distinguished in New York 
banking since 1799. 


National Title Guaranty Co. 


At a special meeting stockholders of 
the National Title Guaranty Company 6éf 
185 Montague Street, Brooklyn, voted to 
reduce the capital stock to $1,013,300 and 
the par value of the stock from $100 to 
$25. The stockholders will receive one 
and one-third shares of the new stock 
for each share of the old stock now held 
by them. 


New York Water Service Corp. 

The New York Water Service Corpora- 
tion has sent !etters to holders of its 
$2,000,000 6 per cent notes which will 
mature on Nov. 30, asking them to ac- 
cept $250 in cash and $750 of new notes 
for each $1,000 of notes now held. The 
new notes, bearing interest at the rate 


* of 6 per cent and due on Nov. 30, 1935, 


have been approved by the New York 
Public Service Commission. 

The corporation states that its offer 
will require the use of its entire available 
cash resources, which, it explains, have 
been accumulated by strict economy and 
the discontinuance of all preferred and 
common stock dividends, the company 
having been unable to sell securities to 
finance additions and betterments during 
the last eighteen months. 

The new notes will be secured by the 
pledge of certain preferred and common 
stocks of operating companies for which 
the corporation paid in excess of $2,600,- 
000. A sinking fund is planned, sufficient 
to retire at least 75 per cent of the new 
notes prior to maturity. The corporation 
states that it will pay no dividends on 
its preferred ana common stocks until the 
new notes have been retired. Interest on 
the maturing notes will be paid on Nov. 
30, 1932. 


Real Estate Bondholders’ Protective 
Committee 
The three principal committees that 
have undertaken in different fields to 
protect the holders of defaulted real es- 
tate. bonds since the first of this vear 
have combined into a unified organiza- 


tion which will take over their separate 
responsibilities under the name of the 
Real Estate Bondholders’ Protective 
Committee, 31 Nassau Street, New York, 
with George Emlen Roosevelt as chair- 
man. 

The purpose of the unified committee, 
which is composed of leading men in 
banking, real estate and public affairs, 
is to gather up the situation resulting 
from the accumulated default of more 
than half the total of $10,000,000,000 of 
real estate bonds now held by more 
than 6,500,000 small investors scattered 
throughout the United States. 

On behalf of the entire national econ 
omy, and to protect real estate mortgage 
values in which savings banks and insur 
ance companies have heavy commitments, 
as well as to rescue the small bondhold- 
ers, the committee purposes to bring 
interest and amortization down within 
reach of revenue; and, if necessary, to 
reorganize properties completely. 


Republic Investors Fund, Inc. 


W. R. Bull & Co. of Bridgeport, Conn., 
are sponsoring Republic Investors Fund, 
Inc., a new general management invest- 
ment trust. Stock will be sold in units 
of one share of $10 par preferred and one 
share of $5 par common stock up to a 
maximum of $1,000,000. No more than 
2% per cent of the fund is to be in 
securities of any one issue except obliga- 
tions of the United States Government. 

Cash dividends may be paid only from 
interest and dividends received. Profits 
or losses from security transactions are 
to be carried directly to surplus. 


Southern California Edison Company 

The Southern California Edison Com- 
pany has been authorized by the Cali- 
fornia Railroad Commission to extend to 
Dec. 31, 1934, the time in which to issue 
and sell 1,000,000 shares of its 6 per cent 
preferred stock, Series B, and 1,600,090 
shares of its 5 per cent preferred stock, 
Series C. The commission ruled that all 
other orders pertaining to the issue and 
sale, with exception of the modification 
of the time limit, are to remain in force. 

United Railways and Electric Company 

For the benefit of holders of first liens 
on the various properties of the United 
Railways and Electric Company, a bond- 
holders’ protective committee has been 
formed. The company owns all the street 
railways and the principal bus lines in 
Baltimore. Edwin G. Baetjer is chair- 
man of the committee. Other members 
are William G. Baker Jr., Austin Mc- 
eae J. J. Nelligan and A. H. S. 
"ost. 

The committee, which already repre- 
sents the holders of more than 25 per 
cent of the bonds issued, announced that 
action was necessary because under an 
ordinance passed by the City Council 
several months ago, providing for a tax 
reduction, the United Railways was re- 
quired to readjust its entire capital 
structure. 

The obligations affected are Central 
Railway consolidated first mortgage 5 
per cent bonds, extended; Central Rail- 
way extension and improvement 5 per 
cent gold bonds, extended; Lake Roland 
Elevated Railway first consolidated 5 
per cent gold bonds, Baltimore Traction 
Company (North Baltimore division) 
first 5s, Maryland Electric Railway first 
mortgage 250-year 5 per cent sinking 
fund gold bonds, extended: United Rail- 
ways and Electric first consolidated 
mortgage 4 per cent bonds, United Rail- 
ways. and Electric first consolidated 
mortgage 4 per cent gold bonds with 6 
per cent coupons, Baltimore, Sparrows 
Point and Chesapeake first mortgage 4% 
per cent gold bonds and Maryland Elec- 
tric Railway first and refunding gold 
bonds, Series A and Series B 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, November 26, 1932 


STOCKS. 


Sales. 
500 Adm Alaska Gold.. 
pe... a eee 12 11 12 + .02 


Net 
High. Low. Last. Chge. 
1% .09 09 01 


100 Bancamer-Blair ....... 2% 2% 2% Ay 
100 Brew & Dist vtec.... \& lg ly 
8,800 Fada Radio .......... 3 2% 3 \ 
200 Fort Pitt Brewing.... 24% 2% 2% 
13,000 Fuel Oil Motors...... .35 .26 31 08 
7,600 Gen Electronics ...... 2 2% M+ & 
1,500 Intl Rustless Iron.... .2 .18 18 O04 
200 Jetter Brew units...... 2% 2 2% 
100 Kildun Mining ....... 1.50 1.50 1.50 
Macassa Mines ....... .16 16 =«.16 01 
6,400 Railways Corp, new... 3% 3 36 
500 Sanabria Telev ..... % \% VA 2% 


| 


STOCKS. 


Sales. 
500 Shortwave Telev 
500 Siscoe Gold 
100 Van Sweringen . 

17,500 Western Telev 
1,000 Zenda Gold 





$46,000 B & O 5s, 96, wi.... 32% 33 2 
6,000 Int! Match 5s, '41....10 10 10 3 
15,000 Do (sell 5-6-7 d)....10 8 10 
1,000 Do eon del).... 9 9 9 
Gee BD Bh “ieiecdeecee 10 10% + 1% 
1,000 Do (sell 7 days). ot ip 10” 10 i ‘ 
1,0 Do (delayed del).... 9 9 9 
10,000 N Y, C & St L 68,’32.35 34 34% - ly 








LE - 
q Fi 


—— 


748 


THE ANNALIST 


Friday, December 2, 1932 





INDUSTRIALS 
m. Share 


Cc 
-—wNet Profit——, Earnings. 
Company. 1932. 1931. 1932. 1931. 


Brown Shoe ,Co.: 

Yr. Oct. 31.. .$1,061,299 $1,356,179 h$3.34 h$4.37 
Colon Oil Corp.: 

Sep. 30 qr.... °341,0388  ..... 
Continental-Diamond Fibre: 

Sep. 30 qr.... *181,644 ....... 

9 mo. Sep. 30. °503,505 ...... 

Exchange Buffet Corp.: 


Oct. 31 qr.... 12,190 *%22,143 sn dno 
6 mo. Oct. 31. *40,655 44,317 aed 17 
First sae Stores: 

Oct. 1 qr..... 327 1,189,294 h1.26 h1.35 


1,107, Al 
6 mo. * i. 1.. 2,245,831 2,429,649 h2.56 h2.76 


Foundation Co.: 

Sep. 30 qr.... °22,715  *°92,051 
9 mo. Oct. 30. °91,712 *%327,073 
General Railway Signal Co.: 


Sep. 30 qr. OT! ae 65 

9 ho. Sep. 30. 459,336 ..... 1.11 
Kelvinator Corp.: 

Yr. Sep. 30... 102,701 1,761,709 h.08 h1.53 
Myers (F. E.) Bro. Co.: 

Yr. Oct. 31... 197,116 643,250 53 2.76 
Norwalk Tire & Rubber: 

Yr. Sep. 30... 119,734 98,508 43 33 
Plymouth Oi Co.: 

10 mo. Oct.31. 1,574,978 snees See 


Radio Corp. of America: 

10 mo. Oct.31. *662,669 

oe a. Inc.: 

Sep. 30 q 7,580  *773,619 

6 mo Sep. "go. °1,301'809 *1,548,269 
Sherwin-Williams Co. of Canada: 

Yr. Aug. 31.. %46,419 158,950 ... p4.59 


Stanley Co. of America: 

Yr. Aug. 27..*1,745,333 1,711,254 
age py -Starrett Co., Inc.: 
Oct. 27 q 526 170,359 
6 mo. Oct. 27. 5,295 385,086 


United Electric Coal Companies: 


Oct. 31 qr.... 45,701 61,123 15 19 
Waco Aircraft Co.: 

Sep. 30 qr. 25,307 *17,400 

9 ho. Sep. 30. 35/008 *54,023 


UTILITIES NET INCOME 
Alabama Power Co.: 
12 mo. Oct.31.$3,637,218 $4,758,632 


American Gas & Electric: 
12 mo. Oct.31.12,711,035 17,695,733 h2.55 h3.90 


Brooklyn-Manhattan Transit: 
4 mo. Oct. 31. 2,124,454 2,143,011 h2.19 h2.13 


Brooklyn & Queens Transit: 
4 mo. Oct. 31. 777,658 851,637 26 8=.35 


Cities Service Power & Light: 
Yr. June 30.. 3,391,616 ~~ ....... 


Commonwealth & Southern Corp.: 
12 mo. Oct.31.15,330,360 23,488,501 19 43 


Consumers Power: 
12 mo. Oct.31. 9,741,878 11,219,770 


Detroit Street Railways: 
12 mo. Oct.31. *767,325 *2,565,316 


Eastern Utilities Associates: 
12 mo. Oct.31. 1,794,188 2,163,388 


Gatineau Power Co.: 

Sep. 30 qr.... 456,648 334,993 

12 ene. Sep.30. 2,415,821 1,447,988 

Georgia Power Co.: 

12 mo. Oct.31. 5,950,408 6,382,513 

Hudson & Manhattan Kailroad: 

10 mo. Oct.31. 708,217 1,367,815 1.22 2, 
International 4 oe > Pn gee 


Ss 30 qr.. a.l6 a. 
i mo. Sep.30. 3 ead 518 21906 645 a3.44 a2. 


Jamaica Public Service: 
12 mo. Oct.31 e207,709 e233,024 


National Power & Light: 
12 mo. Sep.30. 9,111,210 11,030,535 h1.36 h1.71 


Nevada-California Electric: 


ef 


12 mo. Oct.31. 626,482 774,861 
New York Railways Corp.: 
10 mo. Oct.31. *73,181 = .*19,971 


North American Light & Power: 
12 mo. Sep.30. 1,075,763 5,066,606 p5.54 2.39 
Ohio Edison Co.: 
12 mo. Oct.31. 4,881,829 6,415,016 
Philadelphia Rapid Transit: 
Sep. 30 qr.... *°888,314....... 
9 mo. Sep. 30. *960,043 ...... 
Sierra Pacific Electric: 
12 mo. Oct.31. e549,730 e460,097 
Southern California Edison: 
16 mo. Oct. 31. 

15,836,258 €16,845,298 
Tampa Electric Co.: 
12 mo. Oct.31. 1,331,276 1,585,585 
Tennessee Electric Power: 
12 mo. Oct.31. 2,409,790 3,436,159 
United Railways & Elec. Co. of Balte.: 
10 mo. Oct.31.*1,538,564 °334,798 


RAILROAD NET INCOME 


Bangor & Aroostook Railroad: 
10 mo. Oct.31. $603,355 $538,140 $2.82 $2.36 








Corporation Net Earnings 


Industry, — Utilities 


Com. Gace 
———Net Income———. Earn: 
Company. 1932. 1931. 1932. 
Boston & Maine Railroad: 
10 mv. Oct.31. 550,214 3,148,05C 
Chicago, Burlington & Quincy: 
10 mo. Oct.31. 1,576,415 12,267,307 
Denver & Rie Grande Western: 
10 mo. Oct.31.*2,486,407 *130,455 
Lehigh Valley Railroad: 
10 mo. Oct.31.*3,712,180 *1,270,528 
Mahoning Coal Railroad: 
Sep 30 qr.... 186,530 325,832 5.94 10.58 
9 mo. Sep. 30. 515,384 796,801 16.35 25.73 
M., St. P. & 8S. S. M. System: 
10 mo. Oct.31.*7,582,771 *5,533,415 
Missouri-Kansas-Texas Lines: 
10 mo. Oct.31. *858,596 446,876 oon ee 
Mobile & Ohio Railroad: 
9 mo. Sep. 30.*1,821,324 *1,335,009 ‘ 
N. ¥., New Haven & Hart. R. R.: 
10 mo. Oct.31.aa24,962 aa7,817,965 
New York, Westchester & Boston ieee 
10 mo. Oct.31.*2,217,267 *1,968,617 
Norfolk & Western Railway: 
ld mo. Oct.31.12,217,201 18,097,276 8.14 12.32 
Pere Marquette Railway: 
10 mo. Oct.31.*2,577,358 *1,559,672 
Texas & Pacific Rwy.: 
10 mo. Oct.31. *371,686 1,734,938 oc. SB 
Virginian Rwy.: 
10 mo. Oct.31. 1,433,115 2,841,560 ll 4.61 
Western Maryland Rwy.: 
10 mo. Oct.31. 429,560 871,402 s2.42 s4.91 
Western Pacific Railroad Co.: 
10 mo. Oct.31.*1,673,309 *1,750,900 ea i 
*Net loss. a On Class A shares. e Profit 
before depreciation. h On shares —— 
ing at close of seqpeave period 
preferred stock. s On first preferred pi, 


aa Before guarantees on separately op- 
erated properties. 


UTILITIES EARNINGS 


Alabama Power Company 
(Commonwealth and Southern System) 


92 7.18 


1932. 1931. 
October gross ..... . $1,379,448 $1,570,521 
Balance after taxes.... 871, 
Twelve months’ gross.. 15, 890, 718 17, 852. 963 
*Net income ...... . 3,637,218 4,758,632 
Surplus after preferred 
dividends .... 1,296,670 2,529,176 


“After taxes, charges and depreciation. 
American Gas and Electric Company 
October gross of sub- 


CS PRISE OER 4,807,853 5,363,686 
*Balance for Associated 
Gas and Electric. : 701,081 904,826 


Total income 
Net income . 174 
Surplus after preferred 

TD. tiencnegeens 754,044 996, 
Twelve months’ gross.. 59,150,502 65,779,090 
*Balance for Associated 


Gas and Electric. . 9,563,408 
Total income . : 2  Sothe 21,410,437 
12,711,035 17,695,733 


Net income . 
Surplus after preferred 

dividends .. 10,577,297 15,561,904 
*After taxes, depreciation, interest, sub- 
sidiary dividends, 

Barcelona oda Light and Power 

Company, Ltd. 
(Figures are pesetas) 


October gross .... .. 9,136.729 8,714,153 
*Balance after expenses 5,952,088 5,670,224 
Ten months’ gross. . 90,790,499 88,229,832 
*Balance after expenses 60,054,280 57,759,390 


*Before depreciation, interest, amortiza- 
tion, &c. 
Bell Telephone Company of Pennsylvania 
(Report to Interstate Commerce Com- 


mission) 
October gross ......... 5,170,006 6,173,917 
Operating income ..... 1,213,087 1,610,635 
Ten moi.ths’ gross 54,728,996 61,186,282 


Operating income ... ... 12;185;987 15,369,971 
Brooklyn-Manhattan Transit System 
(Including Brooklyn and Queens Transit 
Corporation) 


October gross .......... 4,600,898 5,115,259 
Net after taxes.... 1,523,887 1 oe eee 


Total increase ......... 1,589,917 1,649, 

*Surplus after charges. 670,971 743,505 
Four months’ gross... m. 979,175 19,232,968 
Net after taxes......... S418, 618 5,412,073 
Total increase ..... 5, 1,980 5,686,375 


*Surplus after charges. 2,124,454 2,143,011 
*After minority interest. 

Brooklyn and Queens Transit Corporation 

October gross .......... 1,871,982 2,094,410 


Balance after taxes. 128 391,914 
Total increase ........ 411,385 408,603 
Net increase . aes: 268,094 263,043 
Four months’ gross.... 17,238,259 7,767,663 
Balance after taxes.... 1,281,382 1,356,326 
Total increase ......... 1,352,011 1,424,819 


3 
he 
“8 
8 


Net increase ........... 


Consumers Power Company 
(Commonwealth and Southern System) 
October gross ......... 2, 2 oo 2. 483,440 
Balance after taxes. 1,481, cond 

Twelve months’ gross. - 28,621, 497 31 036,297 
*Net income ........... 9,741,878 11,219,770 
Cuspies after preferred 

GOMOD noc kdcccsccic 5,563,391 7,141,942 
*After taxes, charges and depreciation. 


Braziian Traction, Light and Power Com- 
pany, Ltd. 
1932. 1931. 
October gross ......... 2,246,226 2,680,717 
*Net after expenses. 1,258,351 1,611,844 
Ten months’ gross..... 24,937,353 30,065,730 
*Net after expenses. . 14,382,761 18,191,500 
*Before depreciation and amortization. 
Commonwealth and Southern Corporation 
October gross ......... 376,964 10,679,699 
Net after taxes........ 5,065,340 5,769,994 
Twelve months’ gross. : 117,201,643 132, "091,444 
Net after taxes 70, 136,830 





*Fixed charges, &c..... 39,501,734 37,118,929 
Depreciation .......... 9, pe. See 9,529,450 
fk CS Fea 15, 23,488,501 











Preferred dividends.... 8, 7 8,994,873 
Surplus for common... 6,334,785 14,493,628 
*Includes interest, amortization of debt 
discount and expense and earnings accru- 
ing on stock of subsidiaries not owned by 
Commonwealth and Southern Corporation. 
Eastern Utilities Associates 
Years ended Oct. 31: 
ERS ery 9,290,922 
*Net income 94.188 2,163,388 
*After taxes, de SE interest, sub- 
sidiary preferred dividends, "ke. 

Fall River Gas Works Company 
October gross .......... 77,854 83,571 
Net operati revenue. 19,489 23,989 

1,000,442 
276,106 





Twelve months’ gross. 


Net operating revenue. 291,991 
Net income before de- 
preciation ............ 263,949 295,443 


Gatineau Power Company 
(International Hydro-Electric System) 
Third quarter gross.... 2,274,917 2,176,053 
Net ——- before de- 


preciation ............ *1,939,540 1,857,744 
Net income after depre- 
GD ocdtasebecvexexi 456,648 


Twelve months’ gross. 
Net earnings before de- 


preciation ............ *8,363,907 7,318,681 
Net income after depre- 
GERI. ccccccccancccens 2,415,821 1,447,988 


*Includes, for three months this year, 

loss on exchange, and for twelve 
months, $317,754 profit on exchange. Since 
July 1, losses averaged about $17,000 a 
month in acquirin ew States funds 
needed for paymen interest and sink- 
ing funds. 

Georgia Power Company 
{Commonwealth and Southern System) 
October gross ......... 1,910,844 2,125,813 
Balance after taxes.... 1,116,675 1,141,466 
Twelve months’ gross.. 22,890,819 25,299,444 
*Net income ........... 5,950,408 6,382,513 

Surpius after preferred 
rE eee ee 2,503,648 2,982,114 
*After taxes, charges and depreciation. 


Havana Electric Railway Company 


Third quarter gross.... 539,299 458,418 
Operating loss ......... 67,613 84,449 
eficit before depre- 

SEE cthtns Khia dees 224,008 240,451 
Nine —— * enee --- 1,819,425 046,705 
° erating loss ......... 65,265 135,292 

ficit before depre- 

GED 6.20000 ct edness 331,512 

*After all charges, jcluding’ a accrued but 
unpaid interest on 5%% gold debentures, 
series of 1 +Income. 

Haverhill Gas Light Company 
October gross .......... 53,496 60,212 
Net operatin revenue. 14,923 16, 456 
Twelve months’ gross. 651,010 717, 178 
Net — revenue. 166,633 176,713 
Net income before de- 

eae 162,023 171,904 


Hudson & Manhattan Railroad Company 


October gross........... 756,330 913,912 
Net after taxes......... 363,534 440,010 
Total income .......... 389,518 193 
Surplus after charges. . 75,577 150,241 
Ten months’ gross..... 7,783,706 9,066,470 
Net after taxes......... Sg 4,281,874 
Total income. .......... 3,860,189 4,718,811 


Surplus after charges.. "708,217 1,367,815 


Jamaica Public Service, Ltd. 
(Figures converted into dollars at rate of 
$4.86 2-3 to pound sterling) 

63,07: 


October gross .......... 2 64,606 
Net after expenses..... 25,468 23,609 
*Profit after charges 

Sie ME 946.06.066000< 16,178 14,291 
Twelve months’ gross. 793,110 833,520 
Net after expenses..... 319,288 342,329 
*Profit after charges 

and taxes ............ 207,709 233,024 


*Before depreciation. 
New York Railways Corporation 
October gross .......... 400,646 482,438 


Balance after taxes. 63,950 77,173 
*Surplus after charges. 3,295 15,596 
Ten months’ gross..... 4,080,241 4,552,108 
Balance after taxes. 531,429 . 

*Deficit after charges... 73,181 19,971 


*Figures include bond interest and sink- 
ing fund requirements of certain controlled 
companies (for which New York Railways 
Corporation states it has no liability) which 
are in default, and exclude interest on in- 
come bonds which has not been declared. 


New York, Westchester & Boston Railway 


Company 

Octo’ 
neheae " operating rev- 

GEE Paci dindemeencens< 159,480 184,144 
Railway operating ex- 

ee, rere 123,447 119,073 
Net operating revenue. 36,033 65,070 
Net income ............ *230,196 *194,351 


Ten months 

ee operating rev- 
ae EP ee 1,572,399 1,844,122 
Railway operating ex- 

SD hk ataosiyesens 1,153,159 1,224,884. 
Net operating revenue. 419,239 619,237 
CS eer *2,217,267 *1,968,617 

*Deficit. 


334,993 
9,203,914 8,392,784 ~ 


North American Light and Power Company 


1932. 1931. 
Gruss earnings . 41,930,408 47,057,219 
Net after expenses and A 
OS Sees 19,386,823 21,806,245 
Total income 19,860,161 23,400,610 
*Net income 1,075,763 5,066,606 
Preferred dividends. 1 ae See 
BED accccves 3,863,606 
*After subsidiary charges and dividends, 
taxes, interest and depreciation 


Nevada-California Electric Company 


October gross ... 335,986 379,857 
*Net income ..... 10,336 681 

Twelve months’ gross 5,143,249 5,756, oof 
*Net income . 26, 482 774,36 


*After taxes, charges and depreciation. 
Ohio Edison Company 
(Commonweaith and Southern System) 
October gross . 1,228,199 1,412,610 
Balance after taxes. 717,370 878,087, 
Twelve months’ gross 15,969,395 18,286, "452 


*Net income ...... 4,881,829 6,415,016 
Surplus after preferred 
dividends ........ 3,017,733 4,546,293 


*After taxes, interest, depreciation, &c 
Sierra Pacific Electric Company 
October gross ..... 119,971 136,321 
Balance after taxes 45,575 47,546 


Twelve months’ gross. 1,495,004 1,575,942 
*Balance after taxes 
and charges ..... 549,730 460,097 
*Before depreciation. 
Tampa Electric Company 
October gross .... 299,341 323,340 


Balance after taxes. 94,812 
Twelve months’ gross 3, 849,787 4,374,387 
*Net income ; 1,331,276 1,585, 
*After taxes, charges and depreciation. 
Tennessee Electric Power Company 
(Commonwealth and Southern System) 
October gross ........ 945,741 1,139,132 
Balance after tax. 494,528 560,282 
Twelve months’ gross 12,027,467 13,830,884 
*Net income 2,409,790 3,436,159 


Surplus — preferred 
dividend ; 859,115 1,929,986. 


*After tanen, charges and depreciation. 
United Railways and Electric Company of 
Baltimore 


Geteber I wi cscees 930,255 1,175,854 
0) eee *177,478 *63,678 
Ten months’ gross. 9,545,223 11,777,187 
_ RE eae *1,538,564  +334'798 


*After depreciation, taxes and fixed 
charges ; interest on income bonds has not 
been paid since May, 1931. +After deprecia- 
tion, taaes, fixed charges and income bond 
interest for period paid. 


RAILROAD EARNINGS 


Alabama Great Southern 
(Southern Railway) 


1932. 1931. 
October gross .... $383,731 $512,872 
Net operating income. 53,601 34,060 
Ten months’ gross.... 3,458,479 5,299,032 
Net Saas deficit. 232,584 *309,764 
*Income 
Ann Arbor 
(Wabash) 
October gross ....... 305,828 = 221 
Net operating income. 57,828 823 
Ten months’ gross. 2,655,433 3, 410° oof 
Net o ~ "eel income. 26,985 30,1 
*Defi 
, Topeka & Santa Fe 
October gross ....... 12,598,067 15,703,143 


Net operating income. 12 3,720,957 
Ten months’ gross. . -111,432,072 155,313,329 
Net operating income.. 13. 452,774 26,861,729 
Atlantic Coast Line 
October grease .:........ 2,341,404 3,097,286 
Net operating deficit. 118,094 475,478 
Ten months’ gross. 31,355,102 46,603,135 
Net operating deficit. 514,337 *4,091,748 
*Income. 
Baltimore & Ohio 
October gross ......... *11, bo 038 14,615, ve 
Net operating income. 3,409,351 3,361, 
Ten months’ gross..... +100; 378. 371 148, $98'9 
Net operating income.. 18,528,898 25.017. 091 
*Includes 1,784 from freight surcharges. 
tIncludes $3,027,383 from freight surcharges. 


Bangor & Aroostook 


October gross ......... 331,860 661,426 
Net operating income 40,547 208,734 
Deficit after charges. . 23,890 4 ore 
Ten months’ gross 5,023,608 


5,795,119 
1,239,222 172/498 
603,355 538,140 


Net operating =... 
Surplus after charges.. 


*Income. 
Boston & Maine 
October gross ......... 3,855,551 4,821,586 
Net operating income. 770,549 827,093 


Surplus after charges. . : 53,04 
Ten months’ gross. 38,129,885 49,485,629 
Net operating income. . 4 ‘ 

Surplus after charges 550.214 3,148,050 

Canadian Pacific 
October gross ........ 12,279,731 13,764,049 
Net operating income.. 3,923,573 4 476,662 
Ten months’ gross..... 103,504,681 122,351,685 
Net operating income.. 14,454,943 17,268,829 
Central of New Jersey 
October gross .... ; 
Net operating income. 
Ten months’ gross. i 
Net operating income. 2,105,904 3,514'862 
Chicago, Burlington & Quincy 
October gross .......... 7,846 250 tty et 
Net operating income. 2,131,040 
Surplus after charges.. 1,121,374 1,483.89¢ 
Ten months’ gross. 67,230,439 95 503 934 
Net operating income.. 8.304. 126 18,470 691 
Surplus after charges.. 1,576,415 12,267,307 
Chicago & Eastern Illinois 


October gross .......... 1,143.663 1,242,047 
Net operating income. 56,850 *130 359 
Ten months’ gross..... 10,180.444 12.954.491 
Net onerating deficit. . 1,151,500 1,340,655 


*Deficit. 
Chicago, Indianapolis & Louisville 


October gross ....... ‘ 716,448 882,095 

Net operating income. on 834 21.873 

Ten months’ gross...... 6,684,652 521.917 

Net operating deficit. 248,021 *330 938 
*Income. 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 





BOND REDEMPTIONS 





Bond Redemptions and 
Defaults: Latest Notices 


payment at 105 on Jan. 1, 1933, at the 
Guaranty Trust Co., New York. Num- 
bers called: $1,000 denomination, 78 low- 


ment bonds called for payment'‘at par on 
various dates between Nov. 17 and Dec. 
3, 1932, at office of the City Treasurer. 





31, 1932, with the Irving Trust Company, 
New York, in exchange for a like princi- 
pal amount of new 6 per cent notes, due 
Oct. 1, 1935. Depositors would also re- 
ceive $20 in cash for each $1,000 note and 
payment on Oct. 1, 1932, interest. 

Brown Hotel (Louisville, Ky.), in default 


am called by lot, will be on Nov. 15, 1932, principal payment, on 
Mbiieh wtthouws issue of first 6%s, due to 1942. 
’ E ‘ , Chicago Mill and Lumber Corporation, in 
Feb. 15, 1933, at the Hambros Bank, Ltd., tion, 0063, 2361; Series E, £20 denomina- : : 
charge to Annalist London, England. tion, 0030, 2981.’ Bonds must be left,three default on Nov. 1, 1932, principal pay- 
} subscribers. Requests east tial tte Ok cu dt on one clear days for examination. ment and May 1, 1932, interest payment, 
, 3 . ‘* ’ ; on issue of first 6s, due to 1943. 
for such information may be made by Improvement District 419 called for pay- Saxony (Free State of), £9,020 of sterling (aon, (City of), it has been announced 
telephone (LAckawanna 4-1000), tele- ment at par on Nov. 21, 1932, at office of 6s, due July 1, 1933, called for Payment at that Ames, Emerich & Co. had funds suf- 
x the City Treasurer. par on Jan. 1, 1933, at the Hambres Bank, : 
5 graph or letter. Ltd., London, England ficient to pay in full the Nov. 15, 1932, 
ve Interstate Natural Gas Co., Inc., $269,000 . %y . : E ; : coupons on issue of 7s, due 1937. 
of first 6s, due July 1, 1936, called for Seattle, Wash., various of local improve- ( 


urtis Company, Inc., in default on Nov. 
1, 1932, interest and principal payment, 
on issue of 6%s, A, due to 1937. Bond- 
holders have been requested to deposit 


ONDS of foreign countries and pub- est, 11194 highest. Coupons due Jan. 1, Siemens & Halske (A. G.) (Siemens-Schuck- bonds in assent t 1 * 
lie utility corporations predomi- 1938. should be collected in the ususi = ertwerke G. M. B. H.), $132,500 of ten- ail maturities to 1937, Pe on Oe 
: manner. year secured 7s, due Jan. 1, 1935, called 1, 1932, would be paid when and if ex- 
nated in the announcements last Leggett (Francis H.) & Co., entire issue of oa gg ee ry Png = ~~. + _— at tension plan was made effective. 
week of loans to be paid before their preferred called for payment at 110 and illon, Rea o., New Yor west Puctid East Sev et 
3 ca t , : D43.'D . Y g Seventeenth Company, in de- 
\ ates of maturity. The number, however, sey aaa on Jan. i. 1933, at the — ren numbers called 43, ‘D313 fault on Nov. 1, 1932, interest payment, on 
was small and in keeping with the falling _1'V'"S Trust Co., New York. pase ack : , ead a issue of first 6%s, due to 1939. 
ff i i hi h ] Minneapolis Club, $5,500 of first 5s, due Spokane County, Wash., various of war- inn ave. and 28th St. Realty C 
off in retirements this year. The tota July 1, 1946, called for payment at par on rants called for payment at par on Nov Ave. St. alty Company, 


of bonds called in November is now $29,- 


Jan. 1, 1938, at the First Minneapolis 


25, 1932, at office of the County Treas- 


in default on Nov. 15, 1932, interest and 
principal payment, on issue of first 6s, 


967,500, compared with $11,003,000 in Trust Co., Minneapolis, Minn. Numbers urer, Spokane, Wash. due to 1945. 
October and $27,600,000 in November called: D4, D43, D45; M90, M130, M160 Tacoma, Wash., various of local improve- nae : . : 
1931 — s M196. ment bonds called for payment at par on %#¢ a Pigs ae ne Bank Block (Chi- 
, aes Moneti, Mo., bond 19 ($500) of park 5s, Nov. 12 and Nov. 15, 1932, at office of the yo +: See 7 on Nov. 1, 1832, interest 
Bonds called for redemption in Novem- dated June 1, 1922, called for payment at City Treasurer. eis prem ees on issue of first 
ber are classified as follows: par on Dec. 1, 1932. Watervliet Paper Co., $50,000 of first 68, Nitcteenth and W : 
| ETE EOE DIE $420 Morgan County, Col., bond 6 ($500) of due to 1940, called for payment at par on . Buildin (Ph a ee Sts. Apartment 
ND cs sea cceiekacecsax 22,100,000 School District '8, dated July 1, 1918, called Dec. 15, (1932, at the Bank of Kalamazoo, = 7.) S71, g 2° MMnetphads efoto 
State and municipal............... 1,124,000 for payment at par on Dec. 12, 1932, at Kalamazoo, Mich. Numbers called: D511- 7, 02 lntenest eanmneel - ? fives 
} Foreign ...........ceceecssceees 6,092,000 office of the County Treasurer, Fort Mor- 520, inclusive; M196-240, inclusive. pn due to 1998 payment, on issue of first 
| Nee ok ccanswies 6-0.om 31,500 ‘gan, Col. Yakime County, Wash., various of warrants anatase <r Cotte Gem me 
i a ese cow & 0 of fi called for ment at par on Nov. 21 : ‘ yj any, in de- 
GOR. «sa ceccicsess bra tercesurnes qun.cet.en0 © Kew State Avene, Ltd. £66,700 of fleet § Seo ches of the County Treasurer fault on Nov. 1, 1932, interest and princi- 


per cent debentures called for payment at 


pal payment, on issue of first 6s, due to 


{ Bergen (City of), £2,980 of 5% per cent loan par on Dec. 31, 1932, at office of the ccm- Yakima, Wash. 932. 
b of 1922 called for payment at par on Jan. pany, London, England, and Johannes- Zelistoff-Fabrik Waldhof Mannheim, £9,400 Oakis 
2 1, i933, at the Hambros Bank, Ltd., Lon- burg, S. A. of first twenty-year sterling 6% per cent Jakland Medical Art Building (Oakland, 
don, England. Northern New York Utilities, Inc., $28,500 debentures called for payment at par on Cal ve saeeren due May 1, 1932, on issue 
Blooming Grove Hunting and Fishing Club of first and refunding 5s, due July 1, 1963 Jan. 1, 1933, at Helbert, Wagg & Co of first 64s, due to 1934, has been paid. 
- , f . called for payment at 105 on Jan. 1, 1933, Ltd., London, eee Regent Knitting Mills, Ltd., bondholders 








$1,500 of 5s, due July 1, 1959, called for 
payment at par on Jan. 1, 1933, at the 
Provident Trust Co., Philadelphia, Pa. 
Numbers called: $100 denomination, 45, 
100, 101, 112, 246; $500 denomination, 282, 
404. - 


at the Irving Trust Co., New York. 
Otere County, Col., various of bonds and 
warrants called for payment at par on 
Dec. 10, 1932, at office of the County 
Treasurer, La Junta, Col. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 


have approved proposed extension of ma- 
turity date on issue of first 6%4s, to Sept. 
1, 1942, instead of serially to 1935. 
Spencer Corporation, in default on Nov. 1, 
1932, interest and principal payment, on 
issue of 6%s, due to 1940. Principal due 


Buenos Aires (Province of), £15,080 of 4% Paris-Lyons-Mediterranean Railroad ;Co., Nov. 1, 1931, $33,000 of which w ex- 
per cent external railway loan of 1909 various of 4 per cent bonds called for pay- . fad tended for o} : ae 
called for payment at par on Det. 1, 1932, ment at par on Nov. 1, 1932. faults on interest or principal cast dun die dan aa nee as 


at Erlangers, Ltd., London, England. 
Lowest and highest numbers called: £50 
denomination, 83348, 84798; £100 denomina- 


Pueblo, Col., various of paving bonds called 
for payment at par at the First National 
Bank, Pueblo, Col. 


or both; and a statement of protective 
action taken, so far as reported. 


Textile Center Building, in default on May 
1, 1932, interest and principal payment, 
on issue of first 6%s, due to 1945. 


tion, 84914, 91683. Bonds must be left . A. C. & ¥. Company, in default on Nov. 1, 
three clear days for examination. Rhodesia Railways, Ltd. (The), £50,000 of 1932, interest con” secinal payment. on Vier (Edmund A.), in default on Dec. 15, 
. first 5 per cent debentures called for pay- ’ t Pp pal pay 193 faggot : 
Boulder, Col., $4,500 of improvement bonds ment at 105 on May 1, 1933, at office of issue of 6 per cent notes, due 1932. my 1, Ne poe on issue of first 
called for payment at par on Dec. 10, the company, London, England. - Albuquerque Natural Gas Company, in ae- 1932 <n eo being — due June 15, 


1932, at office of the City Clerk. 


: Lae. salt ; fault on Nov. 15, 1932, interest payment, : d y s 

Casper, Wyo., bond 165 of Paving District Bey inthe Tanager ting a on issue of somvaraite 6%s, due 1940 ba gaa gg Corporation, in default on 
32 called for payment at par immediately mettiie dihead ©). £00,200 of 4 per These coupons will be paid Dec. 14, 1932 of 5} ppd 32, principal payment on issue 
at office of the City Treasurer. — a SEs . P at the usual place of payment. , of o% per cent notes, due 1932. Interest 
* pe cent external loan of 1922, due Dec. 1, ape : ; : : due Nov. 15, 1932, was paid. Under date 
Chicago, Ul., various of tax anticipation 1942 (sterling), called for payment at par Ashtabula Sheet Steel Company, in defauli of Nov. 15, 1932, holders were notified 
warrants called for payment at par on on Dec. 1, 1932, at Helbert, Wagg & Co., on June 30, 1932, interest and principal that all but $153,500 of the issue ad tenn 
Nov. 25, 1932, at office of the City Treas- London, England. Lowest and highest payment, on issue of first 8s, due 1932 extended or pledged under plan, which 
urer, Halsey, Stuart & Co., Chicago, and numbers called: Series A, £1,000 denom- Birmingham Gas Company, plan of re- provided for extension of maturity to 
the Guaranty Trust Co., New York. ination, 038, 207; Series B, £500 denomina- adjustment has been declared operative Nov. 15, 1937, at interest rate of 6 per 
Copenkagen (City of), £13,000 of 3% per cent tion, 0002, 0925; Series C, £100 denomina- Plan provides that holders of 4% per cent cent per annum during period of ex- 

loan of 1898 called for payment at par on tion, 00119, 14949; Series D £50 denomina- notes, due 1932, deposit notes until Dec tension. 








@e 
Chicago Great Western Gulf, Mobile & Northern Minneapolis, St. Paul & Sault Ste. Marie New York, Ontario & Western 
1932. 1931. 1932. 1931. 1932. 1931. 1932. 1931. 
October gross .... 1,509,785 1,823,753 October gross ........ 294,211 359,730 ctober gross .......... 2,199,356 2,335,881 October gross .......... 884,428 911,712 
Net operating intofffe.. ~ 174,603 266,928 Net operating income. 44,63 63,045 et operating income.. 267,423 6,113 Net operating income.. 146,817 116,895 
Ten months’ gross...... 12,842,038 17,033,541 Ten months’ gross. ; ,663,446 3,492,331 2 a Ae 423,486 617,980 Ten months’ gross...... 8,902,063 9,746,106 
Net operating income.. 524,854 2,224,265 "S operating deficit... 09, *104,850 Fm ——- gow . Ss ‘1347 905 24,699,731 Net operating income.. 1,562,737 1,583,408 
: St. ncome. et operating defici 347,905 *571,150 j 
Chieago, Milwaukee; St. Paul & Pacific Gulf Coast Lines Net + — des-qacy ‘* @5eo'r7)  5,533'415 Norfolk & Western 
' October gross .......... yg th} pga (Missouri Pacific) *Income October gross .......... 6,252,490 7,353,100 
. set opeithe gross... 71'383,548 95;798.768 October gross ...... 467,332 697.908 Octobe ex uaing ae Central) oi ‘Total income one: Sarigs Seen 
f —— -- 995,475 °7,355,502 Teh months’ é ee. 6,847,121 9,517°361 Ten months’ net iosa... 4,756,122 3,300.814 Net income ...°)..1221. 2,514,818 —2'487,296 
> a Net operating income.. 1,081, 1,584,351 Missouri-Kansas-Texas Ten months’ gross... 50,816,481 67,654,922 
’ Chicago, Rock Island & Pacific ae - Net operating income.. 14,150,356 19,687,888 
- 7 Illinois Central System October gross .......... 2, 690,421 3,425,987 ‘ C 
October gross 6,300,486 7,993,987 ; & yo ge eee 15,659,001 21,287,645 
amen Sat oo 5ies'at's 7 On" "944" October gross .......... 8,984,598 10,227,497 Operating expenses .... 1,584,828 — 1,750,422 Net income ........... 12,217,201 18,097,276 
j Net operating income.. | 780,602 1,244,467 Dt ting income. 2'230°'198 1.867'744 Balance nterest 810,202 1,329,991 $ ‘ 
' la canal ae 60,514,533 86,329,051 Te) months’ gross...... 75,103,738 99.687,899 ‘Interest ........... L.. 405248 = "405;715 Pennsylvanir, 
We Qing e.. Aen See Net operating income.. 10/278,802 8,562,178 Surplus .........2 000000. 404,954  924:276 October gross .......... *29,052,574 38,206,879 
: Chicago, St. Paul, Minneapolis & Omaha International-Great Nerthern Ten months’ gross...... 22,690,231 29,129,783 Net operating income.. 5,907,192 390,849 
4 October gross .......... 1,384,641 1,556, . i Pacifi Operating expenses .... 16,262,206 20,969,494 Ten months’ gross..... +273,954,966 385,377,628 
Net operating income. . 81,939 20,770 (Missouri Pacific) Balance for interest.... 3,194,096 4,504,276 Net operating income.. 34, 732,337 44,992'408 
Ten months’ gross...... 12,591,533 15,982,275 October gross .......... 878,991 ieoms — Keene <omee 4,052,692 4,057,400 *Excludes $717,849 revenue from freight 
Net operating deficit... 188,623 *273,736 Net operating income.. 140,548 172 rrr hare 858,596 446.876 surcharges. tExcludes $6,436,269 revenue 
*Income. Ten months’ gross...... .489,255 1 try a adjustment bond interest. +Sur- from freight surcharges. - — 
Delaware, Lackawannz & Western Net operating income.. 391,402 2,398,001 _ plus. Mi i Paci Pere Marquette 
October gross .......... +1660 6.407 .28 " Lehigh 3ne =: seen Guede gee ssour - — ee a een oata oe sie 
Net rating income.. _ 593, ‘ October gross .........-. 742,721 4,643,965 October gross .......... 907, 8/129, 25¢ sesececes 014, 405, 
j Ten months’ gross...... ,067,515 50,119,861 Net operating income. 934,762 _1, +170, 785 Het Cary income. . 5030-331 005: 220 Net operating income.. 218,665 258,710 
Net operating income.. 3,298,9 6,346,869 Net income ..........-- 287 at: “3euan Net operating income.. 7,405,091 15326065 Ten months’ gross... ... 17,837,141 23,286,633 
Ten months’ gross...... 32,326, L + 2 
Delaware & Hudson Net operating income.. 147.325 1.135, 265 
Net operating income.. 2, 339,363 ~ 4,510,694 Mobile & Ohio + no 
October gross .........- 2,174,298 2,821,302 3'712. 180 °1/270,528 Net 1088 ......cccccceee 577,358 1,559,672 
Net operating income.. 268,320 757,159 Net loss ............--. September net loss..... 139,805 220,817 *Income. 
‘Ten Saar Gross as 9,542,296 26,291. Long Island Nine months’ net loss.. 1,821,324 1,335,009 Pitteberch @ Leke Eri 
et operating income.. | 27,924 3,584,591 October gross .......... 2,263,726 2,922,929 Nashville, Chattanooga & St. Louis ssi — le 
Denver & Rio Grande Western Net operating income. 457,515 499,643 October gross .......... 1,018,664 1,233,802 gutter SrOSs ...-...-... 1, tee 008 1,433,592 
Ten months’ gross. | 24,179.806 31,003,758 Net operating income.. ‘(135.910 144, 599 Net operating income. . 96,092 244,576 
October gross .......... 2,380,607 2,503,794 Net operatirig income.. 4,403,756 6,635,568 ‘Ten months’ gross... 9.558210 12.964 Ten months’ gross...... 10,319,009 15. 342,675 
prtiae sper cease oon’ 350" Louisville t ‘aches Net operating income... 517 845 71 71 Net operating income.. 1,243,194 2,824,728 
Ten months’ gross. 4,540,358 19,793,439 October gross .......°.. 6,136,897 7,167,244 New York, New Haven & Hartford Reading 
Net operating income. 1,996,127 4,337,618 Net operating income. 1,625,818 952,749 October gross ......... 6.278.322 8,658,436 October gross .......... 976, 6,465,478 
Deficit after charges... 2,486,407 130,454 Ten months’ gross...... 018,165 74,566.920 Net operating income. 1.153.045 1.776.432 Net operating income.. 1,711,486 1,856,673 
t Detroit, Toledo & Ironton Net operating income.. 4,998,756 *Surplus after charges. 64.356 808 3 Ten months’ gross...... 43,405.122 60,218,727 
October gross .:........ 278.099 329.143 Mahoning Coal Railroad Ten months’ gross...... 63,266.851 85,284,782 Net operating income.. 9,003,059 6,248,229 
\ Net operating income. 5,086 3,175 (New York Central) Net operating income.. 9,524,281 15,640,024 Rutlange 
= 5 Ten months’ gross...... 3,533,641 5.042.584 Gross tees months | to *Surplus after charges. 24,962 7,817,965 october gross 336,685 404,383 
Net operating income.. 393,671 = 928,842 Sept. 30....... .. 246,497 383,331 Norfolk Southern Net operating ‘income... 35.047 35,462 
Erie Net income ............ 186,530 325,832, October gross .......... 6,552 506,803 Ten months’ gross...... 3,316.959 3,883,670 
October gross ........-.. 7,168,326 8.241.934 Gross nine menths to Net operating income. . 10,735 51,263 Net operating income.. 285,134 250,578 
Net operating income.. 1,695, 1,373,682 Sept. 30............ 656,618 946,424 ‘Ten months’ gross...... 3,626,224 5.232°674 St. Louis-San Francisco Syst 
Ten months’ gross...... 193, 189 772.577.3700 Net income ............ 515,383 796,801 Net operating deficit... '186.741  *380.156 S. Se 
Net operating income.. 7,345,732 .534,712 arent & St. Louis *Income. October gross ..... .. 4,159,497 4,967,352 
Great Northern October 824,521 846,490 Northern Pacific pa se income. . 36 os ysl 48 
October gross .......... 6,946,263 8,351,177 Net operating income. 114,639 *1:572 October gross .......... 4,701,352 5,734,204 Roy TONENS Browome.. 3006552  9:038,695 
Net operating income.. 2.153.499 2.848.716 Ten months’ gross. ..... 6,635.612 8,872,439 Net operating income.. ‘978.390 1.227.402 ° P ad des 
Ten months’ gross...... 46,645,764 66,619,520 Net operating deficit... 345,917 +135,974 Ten months’ gross...... 39,681,738 53,381.007 a ‘ 
Net operating income.. 101,059 10,474,493 *Deficit. +tIncome. Net operating income.. 953,974 4,944,226 Continved on Page 750 
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News of Canadian Securities 





STABLISHMENT of 
new direct shipping 
facilities between 
Halifax and ports in 
Java, the Straits 
Settlements, Ceylon 
and other countries 
in the Far East; a 
slight improvement 
oduction of pig iron in Canada 
and in the volume of building permits 
issued in Canadian cities; decreases in 
the estimated liabilities of conmercial 
failures as compared with a year ago; 
continued betterment in the export of 
wheat and in carloadings; increasing 
number of radio licenses issued and in- 
creased production of milk concentrates 
are a few of the favorable economic 
factors reported by the Canadian Gov- 
ernment in the past week. 

Production of pig iron in October, 
amounting to 6,731 long tons, marked 
the first gain in output since March and 
was 15 per cent over the tonnage for 
September, although considerably lower 
than last year. Output of steel castings, 
however, continued on the downtrend. 

The estimated value of building per- 
mits authorized on sixty-one Canadian 
cities last month amounted to $3,056,- 
137, an increase of $852,607 over the pre- 
ceding’ month. According to MacLean 
Building reports, residential construction 
in October constituted 30 per cent of 
building contracts awarded throughout 
the dominion during the month. 

Other government statistics issued 
during the week show that total liabili- 















- RAILROAD EARNINGS 
Continued from Page 749 


St. Louis Southwestern 


October gross .......... ,212,963 1,473,803 
Net operating income. . 119,909 337,275 
Total income .......... 129,516 346,589 
Deficit after charges... —- 163,916 *93,192 
Ten months’ gross...... 10,626,686 15,192,745 
Net operating deficit... 179,443 ,046,842 
Total income .......... +70,927 2,160,783 
Deficit after charges... 2,835,264 331, 
*Income. tDeficit. 
Seaboard Air Line 
October gross .......... 2,381,434 2,864,992 
Net operating income.. 25,31 *57,600 
Ten months’ gross...... 683,288 36,222,962 
Net — income.. 2,411,905 
*Deficit. 
Southern Pacific 
October gross .......... 13,238,657 16,892,479 
Net operating income.. 1,864, 2,898,583 
Ten months’ gross...... 121,896,470 171,952,834 
Net operating income.. 5,049,933 20,735,945 
Southern Railway 

October gross .......... 6,712,280 8,092,779 
Net operating expenses. 1,112,216 926,211 
Ten months’ gross...... 1,053,005 83,630,304 
Net operating income.. 2,468,834 7,362,043 


Union Pacific System 


October gross .......... 12,423,351 14,923,314 
Net operating income.. 3,778, 4,982,585 
Ten months’ gross...... 97,316,187 132,635,616 
Net operating income.. 14 18,584,674 
Virginian Railway 
October gross .......... 1,159,936 1,476,123 
Net operating income.. 510,021 725,312 
Surplus after charges.. 231,422 463,673 
Ten months’ gross...... 10,531,011 13,062,229 
Net operating income.. 4,093,287 5,365,190 
Surplus after charges.. 1,433,115 2,841,560 


Tennessee Central 
October gross 





"3e:796 38.492 
Net operating income.. : 7 
Ten Stouthe’ | oes baeees 1,526,263 2,245,486 
Net operating income.. 148,754 210,794 
Texas & Pacific 
October gross .......... .683 2,376,502 
Net operating income.. 511,807 529, 
Surplus after charges. . 185,947 193, 
Ten months’ gross...... 17,643,247 600, 
Net operating income.. 2,818, 4,955,192 
Deficit after charges... 371,686 *1,734,938 
*Surplus. 
Wabash 
October gross .......... 3,439,555 3,957,597 
Net operating income. . 446,460  *310,980 
Ten months’ gross...... 31,695,127 42,675,331 
Net operating deficit... 139,440 704,977 
*Deficit. *+Income. 
Western Maryland 
October gross .......... 1,094,329 1,291,673 
Net operating income. . 443, 29, 356 
Total income .......... 454,711 437,289 
Surplus after charges. . 183,635 150,077 
Ten months’ gross...... 10,022,765 12,565,516 
Net operating income.. 3,018,780 3,638,816 
Total income .........-. 3,127,724 3,757,895 
Surplus after charges.. 429,560 1, 
Western Pacific 
October MD cassccevce 1,516,896 1,415,674 
Net opecnting income. . 793 320,679 
Ten months’ gross...... 9,273,421 10,970,299 
Net operating income. . 572,146 227,170 
Wheeling & Lake Erie 
October gross .......... 897,979 992,711 
Net operating income. 227,582 109,608 
Ten months’ gross...... 7,020,242 10,259,779 
Net operating income.. 543,631 1,148,415 


Wisconsin Central 


October net loss........ 204,813 
Ten months’ net loss... 2,826,649 





ties in commercial failures during Sep- 
tember amounted to $2,979,544, or nearly 
half of the amount for September, 1931, 
although the number of failures were 
slightly greater. 

International Hydro-Electric System 

The International Hydro-Electric Sys- 
tem, the public utility division of the In- 
ternational Paper and Power Company, 
reports for the year ended on Sept. 30 a 
net income of $3,452,918 after taxes, 
charges, depreciation, underlying divi- 
dends and minority interest, equal, after 
preferred dividends, to $3.44 a share 
eafned on the average number of Class 
A common shares outstanding. This com- 
pares with $2,995,645, or $2.98 a share 
on the Class A stock, in the preceding 
twelve months. 

Gross revenue amounted to $64,615,163, 
contrasted with $54,002,002 in the pre- 
ceding year, and included $59,290,134 
revenue from operations, compared with 
$50,064,350, and revenue from “other in- 
come and profit on exchange” of $5,200,- 
465, against $3,906,327. Profit from re- 
deemed bonds was $124,564, compared 
with $31,326. Net revenue after ex- 
penses and taxes was $36,284,669, 
against $30,294,054. 

Earned surplus on Sept. 30 amounted 


to $7,595,393, against $5,500,479 a year 
before, dividends on the preferred stock 
having amounted to $499,807, while Class 
A dividends were $858,197. There is 
$858,197 of cumulative dividends unpaid 
on the Class A stock from April 1 to 
Sept. 30. 

In the earnings statement, income and 
expenses of Canadian subsidiaries have 
been taken at parity of exchange without 
adjustment between foreign and United 
States currencies. All profits and losses 
on exchange actually realized through 
operations have been included in the re- 
sults. 

Canadian National 

An increase of $1,083,724, or 58.84 per 
cent in net revenue for the month of Oc- 
tober, 1932, as compared with the net 
for October, 1931, is shown in the month- 
ly report of gross revenues, operating ex- 
penses and net revenue of the Canadian 
National Railways issued at the system 
headquarters in Montreal. While gross 
revenues for the month showed a de- 
crease of $1,831,870, or 11.44 per cent, 
operating expenses were reduced by $2,- 
915,594, or 20.57 per cent. 

For the ten months ended Oct. 31 net 
revenue of the Canadian National Rail- 
ways shows an increase of $3,718,071, or 


68.76 per cent., as compared with Octo- 
ber, 1931. Gross revenues for the ten 
months’ period decreased by $27,157,704, 
of 18.28 per cent from the gross for the 
same period of last year, but this was 
more than offset by a reduction in oper- 
ating expenses in the 1932 period of $30,- 
875,775, or 21.57 per cent. 


Gatineau Power Company 

The Gatineau Power Company and 
subsidiary companies report increases in 
both gross and net earnings in the third 
quarter of this year over the correspond- 
ing quarter of last year. Consolidated 
total gross revenue, including other in- 
come was $2,224,440, compared with $2,- 
176,053 in the third quarter of 1931; net 
revenue available for interest and depre} 
ciation was $1,939,540, against $1,857,- 
744; and balance added to surplus was 
$456,648, compared with $334,993. 

In the twelve months ended Sept. 30, 
consolidated net revenue available for in- 
terest and depreciation was $8,363,907, 
or two and one-third times the interest 
son on the company’s first mortgage 5 
per cent gold bonds and prior liens. After 
deducting this interest the balance of 
earnings was $4,818,605, or four and 
three-tenths times the interest on the 6 
per cent gold debentures of the company. 





Government Bonds Firm; Yield on Latest 
Treasury Bills At New Low Record 


OVERNMENT bonds -have been 
(; firm this week, only one or two 
issues having been very slightly 
affected by the weakness in the general 
bond market Wednesday. The latest issue 


of Treasury bills was sold at an average 
price to yield 0.13 per cent, a new low 


extraordinary demand for securities 
bearing the highest investment rating. 
The 3% per cent Treasury notes matur- 
ing Dec. 15, for example, are quoted in 
the open market at prices yielding about 
—14 per cent. 

Secretary of the Treasury Mills an- 


Treasury bills, dated Nov. 30, 1932, and 
maturing March 1, 1933, which were of- 
fered on Nov. 23, were opened at the 
Federal Reserve Banks on Nov. 28. The 
total amount applied for was $302,630,- 
000. The total amount of bids accepted 
was $100,000,000. The average price of 


















































record. Current yields om short-term nounced Tuesday that the tenders for Treasury bills to be issued is 99.966. The 
government paper continue to reflect an $100,000,000, or thereabouts, of 91-day average rate is about 0.13 per cent. 
: co 
| United States Government Securities 
Recent Trend (Federal Reserve Board) 
— Weeks Ended LN 
Average yield on: Nov. 26. Nov. 19. Nov. 12. Nov. 5. Oct. 29. Oct. 22. Oct. 15. Oct. 8. Oct.1. Sept..24. Sept. 17. Sept. 10. 
. S. Treasury notes and 
certif. (3-6 months)........ ° ® ° ° e ° bd e ° e .03 .08 
U. . Treasury nds (3 
long-term issues) ......... 3.55 3.55 3.56 3.55 3.55 3.54 3.54 3.53 3.53 3.53 3.54 3.55 
*No quotations. 
| Bonds: Week Ended November 26, 1932 
Figures after decimal points represent 32ds of a point 
Outstandin Range Since Date of Issue———, Week's Range—, —Nov. 29——_, 
: Oct, 31,1932, Hign. Date. Low. Date. fligh. Low. Last. Bid. Asked. Yield. 
2 % Consols of 1930............ $599,724,050 108% Apr., 1932 94% Oct., 1913 i Ea ah 99% 100 i 
2 % Panama Canal, 1916-36. . 48,954,180 1 Oct., 1906 9 July, 1913 . 991 100 
2 2 Penama Canal, 1918-38. . 35.087 £00 Mk. sxcas 1923 an Sep., 1913 ‘ 99% 100 
anama Canal, 1961....... , 800, 1 Mar., 1916 ¥ ‘ 100% ~=s-:101 
3 % Conversion bonds, 1946-47.. 28,894,500 9 0’. ~— oe 100% 101 
2%4% Postal Sav.(4th to 43d ser.) 43,453,360 ts eae al s ae oa 
344% Firet Liberty, 1982-47 pee 357 850 
Ts erty, ~af.. , 103.1 Oct. 19, 1922 86.1 June 2, 1921 101.8 101.3 101.5 101.6 101.8 3.19 
44% Fist Liberty, 1982-47.....  S95083:300 10530 Mer. ‘esp Se G0 May 20. 1990 1G 1g}, 14 1h TS, a 
, 1932-47...... 983, ‘ ar. 9, Y ay 21, 1920 s .23 ‘ 7. p 2 
44% Fourth Liberty, 1933-38.... 6,268,099.450 105.5 May 19. 1931 82.00 May - 96.24 96.11 96.19 96.17 96.19 3.22 
wc Raia Limes onde a 
reasury, Mh coseeeuas ‘ . 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 108.00 107.23 108.00 107.29 107.31 3.56 
% Treasury, 1944-54.......... 1,036.834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 104.4 103.31 104.2 104.00 104.3 3.59 
3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1 102.13 102.5 102.11 102.8 102.10 3.54 
3%% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 100.26 100.20 : 100.26 100.28 3.27 
35% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1931 87.24 Jan. 12,1932 101.27 101.20 101.24 101.26 101.28 0.03 
Be Treasury: dete... stain lara May 2 dest | by Het IS aij woos aid «ee 
A = eo 402, I u , 1931 83.00 Jan. 11, 1932 102. 2. 102. 102. : +25 
3 % Treasury, 1951-55.......... 800,418,000 99.21 Sep. 18, 1931 82.3 Jan. 12,1932 103.18 103.14 103.16 103.17 103.18 0.17 
Total Treasury bonds. .. .$5,258,770,600 
| Total bonds ............ $14, 256,857,140 
eee... acon 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
Outetandios. Bid. Sev. (Rates quoted are for discount at purchase) 
whe Sevtes S608, metuse Dee, —- washer on 00 oy —s a ——s 
Series A- , Mature May 2...... , 234, ? . ‘ 3 
2%% Series B-1934, mature Aug. 1...... 345,292,600 101.24 101.26 1.02 | Dee 98 19k3. Sit amng: Issued at Bid Asked: 
| 3 % Series A-1935, mature June 15..... 416,602,800 102.24 102.26 1.86 Jan. 11. 1933. >" 75,954,000 0. 19% 0.20% 0.05% 
4% Series A-1936, mature Aug. 1...... 138, 102.13 102.15 2.54 Jan. 18° 1933... 75'110" 014% 020% 0.05% 
% Series A-1937, mature Sept. 15..... .401,500 101.26 101.28 2.83 Jan. 25, 1933... 80'295'000 0.20% 0.20% 0.05% 
3 % Series B-1937, mature April 15.... 508,328,100 101.2 101.4 2.72 Feb. 8. 1933... 75.056 ¢ 022% 020% 0.05% 
4 % Civil Service retirement fund, Feb. 15, 1933... 75,480,000 0.21% 020% 0.05% 
(1a Keb. 23, 1933... 60,000,000 0.17% 0.20% 0.05% 
+ Series, 1993-1987. - eae ts 2,155,000 —_ © 1858... 160,000,000 se oa Sn 
ana ne rement fund, i 
Series 1936-1937 ...........-.....- 2,103,000 PE nsec $00a,008,080 
nn eee $3,539,401,800 Total Interest-Bearing Debt Outstanding 
% Series A-1933, mature Feb. 1....... 144,372,000 100. 100.30 —1.69 Nov. 30, 
3%% Series TM-1933, mature Mar. 14.... 660,715,500 101.6 101.8 —0.55 Oct. 31 
2 % First series, mature Mar. 15, 1933. 33,648,100 100.12 as aan Sept. 30, 
2 % Series B-1933, mature May 2....... 239,197, 100.26 100.28 —0.07 Aug. 31, 
1%% Series TJ-1933, mature June 15 373,856,500 100.24 100.26 0.00 July 31 
14% Series TS-1933, mature Sept. 15 451,447,000 100.24 100.27 0.18 June 30 
4 % Adjusted Service Certificate Fun May 31 
eries, mature Jan. 1............ 140,600,000 Apr. 
sqiadhiadidiihanes Mar. 31 
Total certificates .............. $2,043,836, 100 , 2. 
Pedast hao anbba an. 
Total notes and certificates. .. .$5,583,237,900 *Approximate. 
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ONDON—Sterling ex- 
change on Monday fell 
to $3.18, the lowest 
since England left the 
gold standard and 
equal to the low rec- 
ord made in 1920. 
Meanwhile the price 
of gold reached a new 


high record at 128s 4d an ounce. 

The stock markets continued under the 
influence of the uncertainties as to the 
government’s payment in its debt to 
Washington, displaying a very hesitant 
tone, with business extremely restricted. 
Even gold shares were dull. British funds 
declined further on sterling’s weakness. 

Outstanding among the industrial issues 
was activity in Woolworth, with buying 
attributed to dividend hopes. Among the 
internationals, Brazilian Traction hard- 
ened, but International Nickel showed 
little change. Cables and Wireless weak- 
ened and chemicals were lower. Rubbers 
were slightly better in some instances, 
but oils were dull and slightly lower. 
Mining stocks were dull, with a reaction 
in West African shares on profit-taking 
a feature. 

Sterling on Tuesday fell to a new low 
record, the rate on New York touching 
$3.1414, closing at $3.15, a decline of 3% 
cents on the day. The price of gold jumped 
to another new high level at 130s 34d an 
ounce. The market for British funds, 
however, displayed a better tendency de- 
spite sterling’s decline. The recent drop 
has been out of proportion to the actual 
volume of selling and Tuesday’s recovery 
was based on this fact. 

Outstanding in the stock markets was 
a sharp fall in oils, led by Anglo-Persian, 
on the concession dispute, although 
there was some recovery in the after- 
noon. Dealers in oil shares received an- 
other disappointment when the directors 
of Anglo-Persian announced that no in- 
terim dividend on ordinary shares would 
be declared for the present, but that they 
would defer consideration until the full 
accounts are available. 

The Financial News index of thirty in- 
dustrial shares, based on the average of 
1928 as 100, stands as of Nov. 24 at 65.2. 
This compares with 64.9 at the end of the 
preceding week, with 65.3 a month ago 
and a low record of 51.3 on the 5th of last 
May. 

The following are closing prices on the 
London Stock Exchange on Nov. 29, with 
net change from prices on Nov. 21: 


Net 
. Change. 
oad — 1s 
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ye | ee £2 — 
Babcock & Wilcox........... 37s 9d 
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British Celanese ................ 8s 
Bwana M’Kubwa ..............- ae 
os err *28 — Ky 


£e: 


: 
4-4 
bi t++i | 


: Eaek 


bi Bi 
Pet 
ier 





& 
Leasehold 
ee £ 4 
£ 


z 
PE 
| 






| 
> ae: ei: ax! @: Basx: &: 


- 


++ +| 


Per cent of par. 


Paris 

With trading virtually at a standstill, 
prices on the Bourse slumped sharply on 
Monday. Numerous leading French stocks 
declined as much as 50 francs a share, 
and the international issues fared no bet- 
ter. The budget and war debts were of 
chief interest. Anxiety over war debts 
was reflected by another sharp drop in 
the pound sterling, which closed at 81.53 
frances, a new record low. Contrary to its 
usual course, the Swedish crown did not 
follow sterling, but improved instead. 


News of Foreign Securities 





Last week 
Previous week 
Same week in 1931 


Last Week. 
MeO BS: nk oc edecas. 977%4- 96% 
British con. 2%4s ...... 74%- 71% 
British 414s ........... 99% 


French rentes (in Paris) 79.10-78.30 


493%4- 47 
705%- 68% 


German Gov’t 5s 
German Rep. 7s 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 26, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as foliows: 


RI i. 60's: 6-p.o Sac ta a oe 
I oo i scn.a oe stelausamnaeeres 


N. Y. Stock Exchange. N. ¥. Curb. 
. .. $10,492,000 $1,011,000 
... 10,017,000 1,254,000 
... 12,699,000 962,000 
. ..671,062,100 69,667,000 
. . 829,874,000 66,804,000 

High, Lew. 
heii 94.82 93.80 


10 Foreign Government Bonds ...... 
FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


French W.L. (inParis) $120.20-119.20$121.20-120.10 


99 - 97% 103%- 95%  96%- 95% 
16 - 73% 78%4- 54% 53 - 52% 

99% 102%%4- 93 9414- 931% 
79.80-78.50  85.60-72.80  84.40-83.80 
51%- 49% 54 - 24% 37 - 32% 
12%- 691% 73%4- 41%  59%4- 51% 


¢Quotations for French War Loan (in Paris) now quoted are for 1920 
amortizable 5s instead of 1915 amortizable 5s heretofore quoted. 


Year to Date. Same Week 1931. 











The dollar rose sharply in the foreign 
exchange market on Tuesday, ending at 
25.59%, close to the point where gold 
transfers become oor pron Sterling, on 
the contrary, weakened and at one time 
was as low as 80.50, but closed at 80.90, 
a decline of 63 centimes below Monday’s 

rice. 

. Opening irregular, the Bourse steadied 
and closed at levels slightly above Mon- 
day’s final quotations. Rentes were 
stronger at the opening, but closed heavy 
as follows: The 3 per cents, 78.30; 1917 
4s, 92.75; 1918 4s, 90.15; 1925 4s, 104.45; 
1932 414s, Series A, 93.60; B, 93.60; 1920 
amortizable 5s, 118.65. : 

The following are closing prices on the 


Paris Bourse on Nov. 29, with net change 
from prices on Nov. 21: 

BANKS. Net 

Francs. Chg. 

Banque de France............... 11,000 —500 


Banque de Paris et des eae. 1,480 — 60 
——— Nat d’Escompte de P.... 1,130 — 20 

















Credit Lyonnais ..............-. 1, — 

Credit Foncier de France....... 4,560 —160 

Societe Generale Fonciere....... 164 — 17 

Union des Mines.............-+-- 210 aa 
RAILROADS. 

Canadian Pacific ..............- 340 — 28 
FRNG  cccccccccetccccccssecvecsses 1,400 — 50 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec..... 2,000 —210 
Distribution d'Elec a Paris..... 2,000 —150 
Eau Lyonnaise .............-.-- 2,199 — 60 
CE avinndgdseetevecdoccene 7 +10 
Union d’Electricite ..........-.-- Tm — 30 
INDUSTRIALS. 
lt DI 1 5.060¥50:6085000000000% 730 — 40 
CN EE sc anccckednasadoaeecesass er 
Btablissements Kuhimann ..... 470 — 30 
PE BI 0.5. 0.06:0:00.0-0.000:00.00040 49 — 8 
Galeries Lafayette ............. 95 t 3 
a Re a 1,160 40 
Societe Francaise Ford......... 101 — 2 
Societe Andre Citroen........... 480 — 10 
PAGED BIE cece ccccccccesveses 1,060 —150 
OIL. 

Royal Duted «2... .ccceccccescsens 1,450 — 90 
CANAL. 
yoo Sas dwsc ey etaeeenhawenent 15,500 —100 

. MINES 
Wee Oe BARE, 6 0 iccssccecsccksee 460 — 10 
Mines de Courrieres............. 350 — 10 
Geneva 


The following are closing prices on 
Nov. 29: 


Swiss 
, Francs 
American-European Securities .:...... i 
Banaue d’ecompte Suisse............°94 


Cie Suedoise des Allumettes, B 






GOGRE TIED: cctccccccccscccces -601 
Hispano-Amer de Elec......... . 855 
ere 258 
Nestle & Anglo-Swiss Milk............ 483 
Italo-Argen d’Elec common........... 81 
Societe de Banque Suisse 


So Amer Elec common....... 





Berlin 

The news that General von Schleicher, 
German Minister of Defense, is taking a 
more active hand in the organization of 
the new Cabinet stimulated the stock 
market on Monday. The volume of trad- 
ing on the Boerse rose considerably and 
prices advanced. Reports that large lots 


of mining stocks, including Gelsenkirchen 
and Deutsche Erdoel, had been bought 
outside the Boerse as permanent invest- 
ments were much discussed and helped 
the upward tendency. Bonds were firm 
in quiet trading. 

The Boerse closed firm on Tuesday 
after early fluctuations with a general 
downward tendency. Despite substantial 
buying by the public, nervousness was in 
evidence, due largely to some false 
rumors that the Cabinet crisis had de- 
stroyed confidence in the market. 

Bonds were not affected by the gen- 
eral nervousness and were firm, although 
business.was small. Substantial transac- 
tions in bonds were effected mostly out- 
side of the Stock Exchange between large 
banks. Toward the end a rally set in, 
caused partly by a fairly cheerful. busi- 
ness diagnosis by the president of the 
Bureau of Statistics. 

During the first half of last week 
stocks on the Boerse were more active, 
with a general advance, but gains were 
slight. There was some foreign buying 
with “frozen” reichsmark balances. The 
public and the banks bought United 
Steel, Mannesmann, Kloeckner and other 
steel shares, also coals, lignites, Conti- 
nental rubber and German linoleum. 

Later in the week public buying con- 
tinued, but professionals sold owing to 
the decline in sterling and the confusion 
over the war debts question and prices 
declined slightly. The average for twenty 
active stocks on the Boerse as of Nov. 25 
was 79.83, against 78.9 on Nov. 18. 

The following are closing prices on the 
Berlin Boerse on Nov. 29, with net 
changes from prices on Nov. 21: 


P.C. Net 
of Par. Chg. 
Allgemeine Elektr Gesellschaft... 33 + 1 
Berliner Handelsgeselischaft ..... 89 , 
Berliner Kraft und Licht.......... 108 + 2 
Commerz und Privat-Bank A G.. 53 ; 
MN ET wivenekedbdcisecéccsees 96 +3 
Deutsche Bank und Dis Ges....... 75 
Deutsche Reichsbahn pf........... 91 +1 
Deutsche Erdoel +4 
Dresdner Bank ... Ne TERE ' 
I Bh 5154-6 we maisiad a4.0.6:6:0:6 6-60.00 
burg Elektr-Werke +3 
arbenindustrie 
Mannesmann Roehren +3 
North German Lloyd ; 
Reichsbank ........... - 
NS Citgo 6554564000 05-04 +1 
Siemens & Halske —2 








Swedish Match Company 

Administrators of the Swedish Match 
Company presented to the stockholders 
on Nov. 27 a plan for reorganization 
evolved after a six months investigation 
of the chaos left by Ivar Kreuger. 

They recommended the election of a 
board of twelve directors, including two 
Englishmen. A final agreement with 
creditors stipulates that the company will 
pay 6 per cent interest on its debts and 
a certain amortization, depending on the 
annual earning. 

The administrators said that profits 
would be consumed by payment of debts 
for a long time, but that the creditors had 
agreed to permit the setting aside of a 
small part of the profits for dividend pur- 






poses after each creditor’s claim had been 
reduced by 30 per cent. 


Italy 
The following are closing prices on 


the Milan Stock Exchange on Nov. 29; 
BANKS. ry 
Lire. 
Banca Commerciale Italiana.......... 1, 
Oy eer: apegerenee S00 
RR eee 670 
INDUSTRIALS. 
UGG c.tseccieoacaded Pe EY OT re 185 
Re SPOIL. .Gi5hns ken dki000000000% 10 
prajoante PERS ERSE DD SOMhAM EKER: 405600660 56 
ir SC ee ee 1 
IN 5 rab Gu cigdiGuicw hdc wa sca are 
rrr ra earn 106 
AE MOM. «6:5 406 5.5,008500 4060p 664008 614% 
WD WOON rs anu cdensddicss>swi-ic 140 
SHIPPING. 
| Re ey a i ne 25 
RA Wins ck kaa b4 so 0%00'0 0200 29 
EME GEE s:006d ceadacecadiccines 45 
Navigazione Generale Italiana........ 95 


PUBLIC UTILITIES. 
Adamello Electric 
Adriatic Electric 
Bresciana Electric Cae 
MEMO TRMOIEOE oonc sc ccidcevcee ‘one. ae 





Lombardo Vizzola Electric........... 
Meridionale Electric .................. 181 
Sardinia Electric : 
BORO BAOCTIS occccnscccccces 

822 Qe 





Tuscany Electric 
eo} Ol FP eeirersenes 
Valdarno Electric 
RAILROAD. 
Meridionale Reilways ................ 640 
BOND. 
Consolidato rere 84.70 














| A Christmas 
| Gift Suggestion— 
for a business man 
or woman living at a 
distance from New 
York is a year’s sub- 
scription for The New 
York Times. The 
New York Times -is 
unrivaled in the qual- 
ity and comprehen- 
siveness of its news— 
foreign news, news of 
city, suburbs and na- 
tion; of business, 
finance and sports, 
books, drama and art. 
The Times news of 
business and finance 
is preferred above 
that of any other New 
York newspaper by 
bankers, brokers and 
business executives. 
For $15 the week- 
day and Sunday edi- 
tions of The New 
York Times will be 
sent to any address in 
the United States for 
one year; for $10 the 
weekly edition only; 
for $5 the Sunday 
editions Complete 
rates on editorial 


7 Che 
New York 
Cimes 


dn engraved Christmas card 
announcing your gift will be sent 
to arrive as nearly as possible on 
Christmas Day. 
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THE ANNALIST 





Friday, December 2, 1932 





ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Quotations are as of the Tuesday before publication. 


OPEN MARKET FOR UNLISTED SECURITIES 





FOREIGN SECURITIES 


gian Restoration "ns, 1934. 
remium 5s, 1995 


| meee ist 4s, Sept., 


1 
Costa Rica 58, 1911 
1919. 
French Govt. . 19i7 (francs 1,000) ‘3s 


1932 
Greek Govt. 1814 ( (£20 pieces) 


Loan Sa, 1920 
i Railroad 4s, 1960 (1,000 fcs.). 
merwer S 6s, . oh (kroner) 


pee 


Polish 5% cv. loan (100 zioty) 
Prague 4s, 1919 (1,000 
anian = 





- 


1957 
Sao a (Braait 8s, 1936 


PUBLIC UTILITIES—BONDS 
Amer. gg Pub. Serv. 6s, 1938. . -s 
Assoc. . 63, 





Hudson Coun as 5s, 1949. 
Jersey City, "How "= P. 4s, 1949 
Los Angeles Gas & Elec. 6s, 2.. 
Minneapolis Gen. El. 5s, 1934. a 
Mountain States Power 1st 5s, “1938 62 
Do 6s, 1938 70 
Newark Con, Gas 5s, 1948. 
No. Jersey Ry. 4s, 
a Railw: rd 5s, 1944 
5s, 1944 











Wisconsin ‘Pub, bes ist 5s, 1942. . 


INDUSTRIAL AND MISCELLANEOUS 


Adams Express 4s, 1947 
6s, 1946 
American Tobacco 4s, 
American Type Founders 6s, 1937. . 
American Wire Fabric ist 7s, 1942.. 
Bong + were River Bridge 


& Susq. R. R. 
Chicago Stock Yards 5s, 1961 
?Consol. Machine Tool 7s, 1942 

i. Tobacco 1951 


Equitable Office Bldgs deb 5s, 1952 A7 
Gat. &c . Co 4\s, 


rnal 644s, 1937 
Loew’s New Brd. Prop. ist 6s, 
Merchants’ Refrig. om 
& Hoboken Ferry 58, 
. & Le 4s, > Bie: 


Securities Co. of. ne 
1 y 5 1950 

Southern Indiana Ra Iway 4s, 1951. 
Se Terminal R. 


JOINT STOCK LAND BANKS—BONDS 
27 


54s, 1931-51 
*Central Illinois 5s 


"1935-55 
Midwest 5s, 1934-54 
.-:> 51 





JOINT STOCK LAND BANKS—BONDS 


—(Continued) 
Key. 


Louisville 5s, 1933-53.............. 
Do 6s, gold deb, 1966............ 
Maryland-Va. 5s, 1935-55........... 
Minneapolis Tr. 5s, 1932-52........ 
Mississippi 54s, 1931-51............ 
SF ee | reer 


New York 5s, 1932-52.. 


Se Ge, SE nehcacccscvicedseces 
Ohio 5s, 1933-53 ctfs............... 
Ohio-Penn 5s, 1934-54.............. 
Oregon-Wash. 5s, 1933-53 .......... 23 
Pac. Coast, Los Angeles 5s, 1933-53. 
Pac. C. Salt Lake City 5s, 1933-53. 
Pac. Coast San Fran. 5s, 1933-53... 
Pac. Coast Portland 5s, 1933-53... . 
Pennsylvania 5s, 1933-53........... 

1 Se 8 reer 
Phoenix 5s ........ openneanesecacas 

GEE sudcancecenconeceetheennes 
Potomac 5s, 1934- ee 
*St. Louis 4%s, 1936-56............ 

FE Se, I a bencvescecencade 
San Antonio 5s, 1935-55. ........... 

Do 5%s, 1931-51......... tccarmgul 


*So. Minn. 5s, 1932- 52. Perot errs 


S. W. Ark. 5s, 1937-57...... 


Union Detroit 5s, 1934-54........... 
UND MUO cd cndcnceckenves 
PD oc nocacnsieccnkencs 

Va.-Carolina 5s, 1937-57............ 


Virginia 5s, 1933-53..... 


FEDERAL LAND BANKS—BONDS 
Rate. Maturity. 
i achevcceseone May-Nov., 1941-31 


rere er 
i aabaers conn .Jan.-July, 1954- 
ry cevas an 933. 





$23 











‘gi asta ooin shoe 


INVESTMENT TRUST-—-STOCKS 
Fixed or Unit Type. 


American Bankstocks .............. 
American Composite Tr. Shares. . 
Assoc. National Shares ............ 
Assoc. Standard Oil Stocks, A 
SD catrnadendctectennse 
Collateral Trust Shares............ 
Corporate Trust Shares............. 
Dh ctieeeCRAERKS sana Geld weeded 
Cumulative Trust Shares........... 
Deposited Bank Shares, A......... 
Deposited Bank Shares, New York.. 
Deposited Bond ctfs. .............. 
Diversified Trustee, A............. 
|) errs piwkeceuemene 
BME dvnekerdcdescaceccisanncnsce 
SD M806 66006060000 2460600n066%8 
First Custodian Shares ............ 


Five-Year Fixed Shares... 


Fixed Trust Shares, A........ Babes 


MU 5600 454086064.44.04500 64000008 
Independence Trust Shares......... 
Low-Priced Shares ...........+.+++ 
Major Corp. Shares .............++ 
Nation-Wide Sec. Trust ctfs., B.... 
New York Bank Trust Shares...... 
North American Trust Shares...... 1 

Do 1955 and 1956 ................ 
Premier GROrOS 2.22. cccccccccccs 
Primary Trust Shares ............. 
Public Service Trust Shares........ 
Representative Trust Shares ...... 
Selected American Shares.......... 
Selected Cumulative Shares ........ 
Selected Income Shares ........... 


Standard All-Amer. Invest., 


A 
Standard Amer. Trust Shares...... 
Standard Collateral Trust ......... 
Standard Oj! Trust Shares......... 
a “ee of Amer. T. S., A. 
Do 


DEE eescecéscuncenceeeseateneean 

MD Man 20400gnaseseecce es ches eeees 

Be EO GRD Bile cc cceccccssecscees 
Trust Fund Shares................- 
Trust Shares of America........... 
Trusteed a = Bank Shares. . 
Trustee Food Sha cwecencecees 


United Fixed Shares................ 

United Insurance Trust Shares.. 
United New York Bank Shares 

United Oil Trust ee 

EE OE ciwcqendadeongus éBascdae 
Do B 


Universal Trust Shares. 


General emnmene. 


American Business Shares.......... 
American Founders 7% pf.......... 
Agee. & General Securities $3 pf.. 
A 


B 

British Type Investors.............. 

Bullock’s Fund, LAd.........ccecees 

SY CED 0 vb ccedeceveceseeees 

Chartered Investors .............+. 
Do pf. 







P 
Laulty Co ag ge6eensenee 
rp. (stam ). 
Gude Winmill a. 
Incorporated Investors . 
International Secur. Corp. pf 


Investment Fund of New Jerse 
Mass. Investors Trust......... 


Mohawk Investors .. 
Mutual Investors .. 
Nation-Wide voting “shares 
Northern Securities ........ 
Petroleum & Trading Corp... 
Second International Secur, A 
BO GE Bosc ccccccccocecceces 
Secur. Corp. gen. % P 
Spencer Trask Fun 
State Street Investment...... 


U. 8S. & British —eenetonat pf. Beh 
WD WR MO cc ccccccsccuss 





BB 
aa 


NEW YORK BANKS—STOCKS 


Bid. Offer. 
CMD. oc a6ekeashcentenaneraun 34% 36% 
Commercial (8) poche <eneeneiel 150 160 
Fifth Avenue ({44) ..... meyer UT 
First National (100)............. .1,475 1,525 
Manhattan (2) .......-.--+++++- .. 28% 
National Bronx Bank.............+- 30 35 
National City (2)............ ese. 42% 44% 
National Safety ............eeeeee8 4 7 
Public National (2)..........-..++- 28 
 Rerrerers poetaeeee 9% 12% 
DOMES (BP onc crcccccccccccccccccs 4 34 
Yorkville Mtttnabnehagudkeep hneead 45 60 


BOSTON BANK STOCKS 


First Nationa! of Boston........... 28 30 
Merchants National (16). eeerr 265 os 
National Rockland ..... ieccenen He 60 
National Shawmut secnetennctate 27% 29 
Second National (4)..........2...-. 83 - 
United States Trust (50c)..... s+. 8% 11% 


N. Y¥. TRUST CO.—STOCKS 


Perr re 146 «154 
Bank of New York & Trust ae. ..317 337 
Bank of Sicily............... oe 17 
Bankers Trust (3)..........0.00+05: 64 66 
Bronx County (1) ..........6.000e 13 18 
Brookiym Trust (26).....cccscccoses 160 175 
Central Hanover (17)...........-.. = 131 
— Bank and Trust (1.80)... 36 38 


Clir 30 40 
Gontinentai Bank and Trust (1.20). 18% 20% 
GI, BI ccccccccccccccccccccce 

Corn Exchange (4) - A 
Empire Trust (1.60) 
. Re a 
Guaranty Trust (20).. 
Irving Trust (1.60).. 
Kings County (80) . 
















* 
Nd 


coneeg eh coco Pen 
BSRSReESar 


PPB womeman ews 
Es 88s 










eno neteunmemeineemenan—suneibaaneuscauens 


Lawyers Title & Guar (4) 51 
Manufacturers (2 . 27% 297 
PEED cc cccccsscess . oe 
New York Trust (5)...... - . 
Title Guarantee & Trust (3. . 37 40 
Underwriters Trust, new..... . 6 70 
United States (170)............... 1,475 1,575 
INSURANCE—STOCKS 
Aetna C. & S. (1.60)............ oo” 34 
BY GD. Gccavcecvcccessccccess 29 
BE BARD. occ. ceseccccaceccocssece 13 1 
Agriculture (2) ee Pe eye 36 41 
American Alliance (1).............. 124 15} 
American Equitable, new.......... 5 g& 
BEGRIERR TROMD oc ccc cs ceccecssces Hr & 
Amer. Insurance of Newark (50c). 6 7 
American Reinsurance (2)......... 
American Surety .........--.+-++++ 12% 14% 
Se -s wescacceccuscceeen 15 17 
Baltimore American ............. - 2% 3% 
Be TROD cc ccvcccccsscces 335 360 
CNS Sndecencneseccessceceseese 10% 12% 
Fs 2 ero 75 85 
Colonial State Fire...............--- 5% «7 
Continental Casualty .............-. 6 8 
Conn. General Life (1.20).......... 32 3515 
CEE. ccnckvrecctocsevcecesses 7 10 
Consolidated Indemnity ............ 2% 3% 
Cosmopolitan Fire, new........... <: oo 11 
DN wehedeecidndde06snteene ceeneae a 4 
Excess Insurance Co......... souee T 
Federal, nOw (2)...........seseeees 39 43 
Fidelity & Deposit (4)............. 42 45 
Firemen’s (Newark) haa 7 
Franklin Fire (1).............. --» 11% = 13 
General Alliance .............+04+: 8 
Glens Falls (1.60)..........6--.5055 26 28 
Globe & Republic.................. 5 8 
Globe & Rutgers............ aeane ae 102 
Great American Indemnity......... 7 
Great American (1).......... «-++» 12% 14% 
PE CEE cvccceddeeecensesees 9 1 
PT ME eicnctcetccencacaen 24% 
EE nik 3 0s «din bn ke Cerne ern 36%, 38% 
Hartford Steam Boiler (1.60). — 39 
prion gener: w 10 
Home Insurance Co. (N. Y.) (1)... 138% 15 
EE EN 5.2000 866cnsaats eews 1 2 
Homestead ............ ae. 9 
Importers & Bxporters (Te). ini this " * 
ty, aseees 
aiken aaeeene cae enane 3 &% 
Sarees ‘see ae 
PE MEDS cccdeucsscecesene 2 4 
PEE WEE ovsccccccevecesccsoes 2 5 
Maryland Casualty, new............ 4 6 
Mass. Bonding & Insurance........ 15 20 
Merchants & eas. aw 2 5 
Missouri-State Life ................ 5% bly 
National Casualty Gc cccdsxccce 6 8 
National Liberty ...... PS 4% 
National Union” PgetDie CeOKEEEeKKE 20 27 
National Fire (2) ............. -- 354 37% 
New Amsterdam Casualty (1). -. 16 18 
New Brunswick Fire .............. 8% 10% 
SE CE ME ctbccctcsenvesceceas 6 9 
ME cess acceseseces 7 12 
New Hampshire Fire............... 30% 33% 
i ct chigeneén shan cea acncie 10) «(12 
North River (60c)..... SSeS 
Northern (2) ... aus watedaaien 26 
Northwestern National (5)........- 73% 80% 
Phoenix Insurance (2). eveee . 44 46 
Preferred Accident, new............ 6% 8% 
Providence Washington Insur. (15c) 15 17 
| Preiser 1% 
Public Indemnity ...............++ 2% 
a —_ jem & Marine (6)........ 100 106 
- & DEN dertniind Jes auananed % 24% 
a jeld Fire & Marine (4.50)... 60 70 
i SES ES eRe 6 10 
RO er 230 4 8=©6280 
Pi ee PP 340 86355 
United States Fidelity & Guar..... 4% 614 
United States Fire (1.20).......... 17% 19% 
Westchester (25c)...... Saye ee rx 13 15 
RAILROADS—STOCKS 
Alabama Great Southern .......... 14 20 
ETA ae end anal athe ke weles- Gah 25 me 
Chicago, Ind. & Louisville......... .. 40 
RI Aiwa 8 kk Ctra duce a aten @A%-650,0 04 41 1 10 
Cincinnati, N. O. & T. shicwacawiecs 70 95 
Cleveland & Pittsburgh Psi inch sie drocd 58 61 
ieaali ad dliega Are ni 40s’ 9-4 mi 2g: oe 31 34 
Illinois Central leased is caacd 34 38 
Lackawanna R. R. of N. J....... 64 
Minn., St. ra iS s. Ste. M. I. 1... 12 14 
Mississippi CC Saar 5 20 
Mobile & 7. ~ SE pf... Po 40 
DY GE MIN nh v.n sccvsccccees 56 
New York, Lackawanna & Western 76 79 
New York & Harlem .............. 105 115 
Pittsburgh, Fort Wayne & Chicago. = a 
Rey OSes: 138 
Rensselaer & Saratoga. . eee eats too 105 
St. Louis peige 1st pf.. 62 esng ae 102 
 } OF arrere rr tavene ae 51 
Tunnel R. - on MA Gate, ws... 97 102 
United N. J. Railroad & Canal. ....188 193 
Virginian Railway . Canoe Tee 40 





nN 


American Meter Co. 

Babcock & Wilcox (2) 
Sd SS Aree 
Bancroft (J.) & Sons. 
Do ptf. 


1 —— 
- CH. C.) pf. (7) 
Bon Ami 


*Ex dividend. 
in interest. ¢Includes extras. 


PUBLIC UTILITIES—STOCKS 


Arkansas Power.& Light 7% pf.. 69 
Assoc. Gas & tee. — pf. (3. 50). 8 


Be Oi, Cs cnccesnedssceesnucen 14 
BD Be GED cers cr cccstcccecsens + 
Atlantic City Elec. pf. (6) aoe bait 
Bangor Hydro Elec. 7% pf..........102 
Bangor Hydro Elec com............ 22 
Birmingham Elec. pf. (7) re 48 
Buffalo, N. & E. Power pf. (1.60). 21 
Central Maine Power 6% pf........ 70 
Do 7% pf.. = . 78 
Central Power & Light 1% — ee 44 
Central Public Service pf.......... 1 
Cleveland Elec. Illum. 6% pf.. -103% 
Col. Ry., P. & L. ist pf., A 6%.... 78 

o B, 64% pt (hax neowen 70 
Consumers Power 6% 94 ‘ : 89 
Do 6.60% pf.. s2acaunione 
Cons. Traction (4).. aol iene 
Dayton Power & Light 6% a 95 
Derby Gas & Elec. pf. (7)......... 55 
Essex & Hudson Gas (3). -140 
Foreign Light & Power units (6). 35 
Gas Elec. Bergen (5).......+++. 90 
Hudson County Gas (8)..........-- 140 
er BER. casccerndecesn ae 
Interstate Power 7% pf...........-.. 25 


Jamaica Water Service pf. (3.75).. 48 
Jersey Cent. Power & Light 7% pf.. 79 
Kansas City Public Service pf..... 


Kansas Gas & Elec. 7% pf......... 80 
Kings County Light 7% pf......... 90 
Los Angeles Gas & Electric 6% oa 90% 
Metropolitan Edison pf. (7).... 68 
Miss. River Power (6)... <a ekaa ae 
Mountain States Power pf. (7)..... 31 
National Public Service, A......... y 
Nebraska Power 7% pf. ae i 
a Cam. Gee (Bd). .ccccccccsecs 90 
J. Power & Light 6% pf........ 70 
|. Orleans Public Service W%e. pf.. 44 
Oklahoma Gas & Elec. 7% pf...... 73 
Pacific Power & Light pf. (7)..... 58 
Piedmont & No. Rwy. 4%.......... 19 
Sioux City Gas & Elec. et are 
Somerset U. Mid. L. (4)........... 72 


4) 
Southern Cal. Edison pf., A (1.75). ”: aa 
B (1.50) 4 


Do pf., CBB ono ccccccccccccces 224 
2 


Southern ane Power, A (1). 
Do pf. 


65 
South Sesame Gas, Elec. & T. (8)...145 


Tennessee Electric Power 6% % pf.... 64 

hh, f eres HERE ROaKe 77 
Texas Power & Light 1% oe. a 
Toledo Edison 7% pf.. sspsbe00s ae 
United Gas & Elec. Conn. a. 
Utah Power & Light pf. (7. ; .. 40 
Utica Gas & Elec. pf. (7).......... 88 
Wash. Railway & Elec. pf. (5).... 86 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 


American 

American Hard Rubber 

American Hardware (2) 

American Manufacturing ..... 
SS Ss rare 


Alpha Portland a pf. (7).... 30 
Book (4 paewnns Se 





i Co., B (42%) a 
Brunswick-Balke- Coliender his 
Butler (James) pf. 3 
Canadian Celanese .............00- 5 

Do pf. (7). ne io 
i yo Co. pe. iu sw0dseeseeuas 83 
Do (75c) Deb dedeneoandenne 9 
cunchiela GEE, ¢akkscanas sorcenann’ 7 
Kinane shige os-0 086-60 0an0d- 60 30 
Colts Patent Fire Arms (1)........ 7 
Congoleum-Nairn pf. (7)........... 98 
+ SE WS 60604escces cece 7 
Do ees ercncencaceney ‘SS 
Diamond Shoe pf. (644).........00. 40 
wai dekhibewdeeacd’ewnsane 6 
Dame CF.) Comalihe. ....cccccccccccs 30 
Douglas Shoe pf................... Ss 
raper Corp Rieke we Se 
Fajardo Sugar i bineenianéke 13 
Fanny Farmer pf. @ = 15 
Franklin Railway Supply ere 
Great Northern Paper... ‘ cco ae 
Greenfield Tap & Die pf........... 14 
Herring-Hall Safe ................. 13 
Howe Scales ‘ » § 
MP My Saneccecee osm seneeeobed 7 
Ind. Acceptance pf. ............... 28 
Kress (S. H.) pf Ses 9 
Lawrence Portland Cement eonee. Ae 
Lord & Raga [st pf. (6) oasveus 57 
Do 2d pf. ‘cae e 
Mactadden Publications sentésesecs 3 
RAD Mbbds ateenes Eppes 
Merck” Co. pf. (8) coocee TO 
Mock. Juda’ & Voer. ‘pf. ‘Ww. W...... 2 
National Casket (3)............... 34 
eS enee 85 
National Licorice (1.50)............ 18 
National Shirt Shops............... % 
Newberry (J. J.) pf. (7).......... 74 
N. Y. Merchandise ist pf. (7)...... 75 
aon Jersey Worsted pt Seveceeneaee 35 
N. W. Yeast (12) . <ab¢ wanaus 
Ohio Leather (1). coccscccces IMG 
Do Ist pf. (8).... ovvcne ae 
Do 2d pf. (7). «ace 
Piggly Wiggly .. 

Puolications Corp. ................. 
— ~ Bt. pe Diteeneniaceweeaedse 75 
eeves a P (6%) wavesicoamd 1 
Rockwood C ‘. me) peer ren. 7 
EN CU dndcivaka Kakceesnseeaeeaeas 35 
Roxy nee De: Gis cc acniadwbnd # 
Rubel Coal WIIG acca coccendvae vera 
_ | SPePorrreer 24 
Ruberoia Co. (1). 16 
Safety Car H. & L. ee 20 
sy EE: Gs ss kcannavdeced 43 
Do pf. (7)........ 72 
— Manufacturing (1) 12 
Schiff Co. conv. pf. (7). 65 
Silver one) es es 
~ er Mfg. (8) .. 98 

Solid Carbonic, Ltd. whens 1 
Standard Screw (2).... ere 
Stetson (J. B.) Co baeescembass 9 

Do pf. .... 12 














KEY AND INDEX _ 


1—Edwin Wolff & Co., 50 Broad St., N. Y. 
Phone HAnover 2-2033. See Front 


Cover. 


2—Thornton & Curtis, 24 Federal St., 
ton. Phone Hubbard 5320: N. Y., 


CAnal 6-7697. See Front Cover. 
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» Week Ended- 


Transactions on Out-of-Town Markets. saturday. Nov. 26 





San Francisco 


STOCK EXCHANGE 
















s STOCKS ; | STOCKS. 
Sales. High. Low. Last. Sales. High 
115 Anglo Cal N B of S F.. 221, 21y 21 5 Allied Kid pf.......... 65 
18% Assoc Insur Fund, Inc... 1% rd if 100 Alles & Fish ......... 3 
150 Bond & Share Co, Ltd. 2% 2% 28 OP OY CU Ce 4 
2Zu by. Jacnsvd VO....... lg l%e 1% 100 Am Pneum pf ........ 2 
125 Calamba Sugar Estate. 8 ™%, T™% 2,941 Am Tel & Tel......... 110 
100 California Ink Co, Inc, A 15 15 15 31 Amoskeag ...........- 3 
7 5 California Ore Pwr 7% pf 83 83 83 4,500 Andes Petrol - 
311 California Packing Corp. 9% 9% 9% 3,125 Bigelow Sanf - 10 
5 California Wat Sve Co pf 65 65 65 FY eee . 6 
\* 95 California W States L Ins 35 324% 32% 62 inecten & Albany ‘ 99 
1,392 Caterpillar Tractor Co... 7% 7% 7% | 10 Boston Elev ........ -. 68% 
10 Coast Cos G & E Ist pf. 81 80 80 25 Boston & Me Bi Mic acon 
670 Crown Zeller Corp, vtec. 1% 1% 1% @ De B, M...........0. 12% 
“a 55 Do pf, A.............06. 10% 10% 10% 30 Do D, st Lee aR ac ae 13% 
. 40 Do pf, B.. . 10% 10% 10% 300 Do Br Oe Sieiahe cen nce-s 26 
: 500 El Dorado Oil Works. - 0h 10% 10 20 Bos Per Prop severe 8% 
30 Fireman’s Fund Ins Co.. 42 41% 41 67 Brown Co pf ....... 4 
400 Food Machinery Corp.... 6% 614 6 25 Calum & Hec ........ 3% 
} 280 Golden State Co, Ltd.... 4% 4% 4% 410 Copper Range ....... 3 
’ 45 Haiku Pineapple Co, Ltd. , \% 500 East Gas & F ......... 6 
180 Hawaii Pineapple Co, Ltd 33” oi 2% 272 Do pf .........--.+.- 54% 
75 Home Fire Mar Ins Co.. 21 21 48 Do +H eee 65 
165 Honolulu Oil Corp, Ltd. 73% % % 50 East Mass Ry ....... - &% 
230 Investors Association.. 3% 3% 3 920 Eastern S § ......... 5 
376 Leslie-California Salt Co. 11% 11% 11 i0 Do - 80 
195 Los Ang G & E Corp pf. % 91% 92 377 Edison El Ill .......... 183 
150 Lyons-Magnus, Inc, A... 56 % 120 Emp one EOS 
475 Magnavox Co, Ltd....... 5 5 260 First Nat Strs ....... 52 
240 Marchant Cal Mach Co.. 1 1 1 90 Gen Capital ......... 14 
i 20 Mer Am Realty Co pf 6% 61 61 61 100 Georgia, A, pf.......- 2 
440 North Amer Oil Cons.... 4% 4% 4% 214 Gilchrist Co ........... 2y 
52 Occidental Insurance Co. 1 10% 1 326 Gillette Raz ........... 18% 
140 Oliver United Filt, Inc, A 4% 4% 4% 275 Greenfield T & D .... 1 
, 7.112 Pacific G & E Co....... 29% 27 28 10 Hygrade Sylv 
Te. BS OB. Me OF... o.ccsces 24 23%, 23 1° = — 
1,298 Do 5%% Ist pf......... 21% 21% 21 1 island. Cree 
4 rusts cans Corp. . -- 37% 37% 400 arta Central 
ae 
3.810 Pacific Pub av Co (new) % 5% 5 = a a - 
5,400 Do pf (new)..........- 54 4% 4 +4 Motok ater 
= iy ee ri Tel Co. 80 Be | B 200 N E Pub ‘Ger PE eh eee: 4:0 2 
itekedauveeden®s . 4 . 
181 Paraffine Cos, Inc....... 10% 1 10% 4 a as ae net as: isi 
250 Pig’'n Whistle Corp pt pf 1 1 1 300 N Butte 30¢ 
100 — a Oil = of Cal pf att ait of * O Ola Colon a a * Sessees = 
200 Roos Bros, Inc.......... BU VIG VOIORY Sb Bh. ---e+ee 4 
679 San Joaq Lar pr pf 7%. 101, 100° 100 = yy Mis beeen teens * 
26 Do pr pf 6%.......... 84 84 84 15 Quincy Min .........; 1 
Schies & Son (B F), A.. % \y “an: 5 
1 $80 Shell Union Oil Corp..... 5% 5B 5% 10 Reece Fld Mch ........ % 
5 Sherman, Cl & Co pr pf. 68 68 68 370 Shawmut Asn ..... 6% 
1,935 Southern Pacific Co..... 19% 17% 1T% 561 Stone & Web rt 9 
913 Standard Oil Co of Cal.. 264% 25 25 25 Sullivan Mch ......... 5 
37 Tide Water As Oil Co pt 45 44 44 $ Swift & Co ........... 8 
27,673 Transamerica Corp..... 5% 4% 5 32 Torrington ............ * 31 
215 Union Oi] Associates..... 10% 10% 10% 1,689 United Fruit ........ z 23% 
1,277 Union Oil Co of Cal...... 11 10% 10% "184 United Fnders ....... 1 
ae Se Sees S- “ie > le 792 Un Sh Mch .........-. 34% 
7.506 United Aircraft ......... 23% 245 a5 Do pf : 301g 
30 Wells Fargo B & Un Tr.195 195 195 wt CS 
> 28 U S Smelt pf ........ 41 
— 534 Utah Apex .........-- 45c 
14,000 paapes Cap Corp 5s, "42 60) 59 60 | 2,050 Utah Met & T ...... 40c 
1,000 L A Gas & E Cp 5%s,'43.10244 102% 102% 200 Util Hyd & Rail ...... 
1,000 Milter a Lux, Inc, 6s, '45 37 37% 7 10 Ver & Mass .........- 88 
1,000 S J Lt & P Corp 6s, '52.104% 104% 104% as be ie pr pf 
arren Bros .......-. 
CURB EXCHANGE. } BONDS 
198 Amer Tel & Tel........ 10914 103% 104 | $5,000 Amoskeag 6s .......-- 44 
640 Amer Toll Bridge........ -25 25 .25 | 6,000 Chi Junc 5s........... 7 
10 Aviation Corp .......... 6 6 6 | 6,000 E Mass 5s ........-- 4 
50 Angio Natl +r Rabainee 10 10 10 200 Do @, D .....--..- 4 
20 Cal Ore poy A, Siasedlers 8s 4 60 5,000 Pond Crk 7s ......--- 
10 Do 6% pf ries 1927. 5 68 | - 
ro =— . oy ee 3.25 at 4 = CURB EXCHANGE. 
350 Claude Neon Light .85 F -75 - - 
25 Crown Willamette ist pf. 23% 23% 23% 1000 Bo i of hiss... 
Pf me el A” ~ SOT a a © 1'200 Chief Consolidated. ..°. ‘30 
50 Dominguez Oi! Fields.... 10% 10% 10% } 11900 Cons Min & Pwr, Ltd.... .95 
16 Ewa Plantation ......... 25 25 25 CO| 220 Dollar Inv Trust........ 1% 
365 General Motors .......... Mr | 12% 12% | 60 Jetter Brewing es, 2 
43€ Goldman Sachs ......... 2. 2.2 2. 7,300 Livingston Mining Co. “92 
2.400 Idaho Maryland Mines... 2.00 1.70 1.90 | 1'100 Ohio Copper .......... “18 
600 Kleiber Motors .......... ¢ -80 -80 | ‘700 Old Hanover Breweries.. 2% 
See Mentgemery Ward. ...... a6 a } 1,909 Sun Bear Mines, Ltd.... .36 
160 Nati Auto Fibres, A. = 1.5 1.50 | ‘210 United Verde Ext ‘ 2% 
200 Occidental Petroleum..... .52 -52 52 | 506 Verde Central ......... ‘03 
10 Pacific Amer Fish...... : 3.65 3.65 ae Yukow GOA ........+. “16 
28 Pacific Mutual Life Ins.. 27% 27% 27% | col me ae tea é 
50 Radio a. : .. , a .. at ae 
40 Republic etroleum . d d F 
100 Shasta Water, A...0-.0. 7% 7% Te | Baltimore 
210 So Cal Edison.......... 2614 ¢ 5 
Be NE OS 7 i 5.csacana. 32% 22% 22% | gaics oo 
TO Bo TH BE. .cccscccccces 26 255, 26 | il Arundel Corp .......... 20 
860 United Aircraft ........ 28 27% «27% | 4 Ches & Pot Tel of B pf.115% 
280 Universal Cons Oil... 2.50 2.25 2.50 | 27 Commercial Credit pf, B. 19 
elle nny ES a oe ae | 15 Consolidation Coal Co.... .30 
25 Western Air Express..... 12% 12% 12% | 217 Gon G. L Ra eae 6214 
; 3 Do 5% pf, A.....-.---- 007% 
—- 50 Emerson’s TR s, A. - 24% 
$1.000 Illinois Pac Coast 6s. '45. 90 90 90 | 105 Finance Co of Am 
” 2,000 So Cal Edison 5s, 1954. . 102% 102% 102% | 100 Fidelity & Deposit ‘Of ma 47%, 
€65 Maryland Casualty Co. 4% 
221 New a Casualty 17 17% 
| 240 Monong ‘a ae 
Detroit | 130 Pa Water & Power Co: . a2 
676 U §S Fidelity & Guaranty ¢ 
Sales. a. High. Low. 1,000 United Rys phan dng . 20 
725 Bower Roller Bearing. 54 5 
SOD Brtees WEEE oc cccesesccnsecss big She $1,000 Baltimore City 4s, 1951.. 99% 
438 Burroughs *,dding Machine. 8% 8% 7,700 Do 45, 1961.......---- te 
3,275 Chrysler .......-..esceeeeeeeess 164, 14% ... Do 4s, P+: erry = 
: 425 Continental Motors ....... 2 1% 1,000 Do 4s, 19F9, coupon... = 
300 Detroit & Cleveland Nav....... 3 3 1,000 Do 4s,’51, 2d A P, cpn.1 
133 Detroit Edison.................. 78% 77 8,000 Un Rys & Elec Ist 4s, 49. lhe 
100 Detroit Paper Products........ 1% 1% 20,000 Do income 4s, 1949. Sh 
496 Ex-Cell-o Aircraft & Tool... 3% 3% 19,000 Do 63, 1949.....-..-. 14% 
425 Ford Motor of Canada, A 6% 6% 1,000 W, B & A Ry 5s, 1941. 4% 
150 Gua Mfg, A.......... ase 3% 3% 
3.293 General Motors .............+5- 144 12% 
3'683 Graham-Paige Motors ......... 2 1% St. Louis 
1,505 Houdaille- —e BD ncccccccce 2% 2 STOCKS 
: 708 Kresge (S - ee - 11% 10% Sales igh. 
815 Motor Products ................ 14 125 : = 32 
400 Murray Corp ..........+..5. 4 3% 10 arom on 9 tis 6p0.09:00 = 
1,028 Packard Motor .............45: %  =62% 500 —- WD ccccccncecs z. 
2,075 Parke, Davis & Co............ 16% 16 35 - ~% Kaleae sbo0ens 64 a 
448 ~~ . asigeast KatMoabe cena i 7% 4 mF. ge ae — 
205 Reo Motor .........-.-s-es+++s- vA . | * 2 eee Se eeeees sees 
25 Second National Investor....... 35, 35, a age ee’ stews et} 
225 Timken .......-....-+0+-+ vA , | 650 Mo Port Cement....... 
300 Warner Aircraft ... 58 St 30 Nat Candy ....---.-- y 
550 Yosemite Holding Corp v t a % 100 Scailin pares 2% 
1,757 Detroit Bankers ..............- 15% 14% 20 Sec lige Tia Pred 
1,113 Guardian Detroit Union Group. 9 Rio 50 SW Bell. ay “116 
Ti ggey 52 Wagner Flec .......... af 
a ee eee 
Milwaukee weenie 
; GRAIN AND — EXCHANGE New Orleans 
STOC - 
T Sales. High. Low. Last. i LISTED BONDS S 
ies. . 
100 Briggs-Stratton Sh Rly 8% ‘ 
a Busrus te AB) Sten c comes. os 
; 25 Carnation Co 8% 8% 8% | 16/000 NO City RR gen mtge ba 78 
¢ 475 Hecla Mining ---.....-.- 3% 3% 6.000 Sth La Levee Dist 58,72 80 
150 Insurance Securities..... % % % 4.000 N O Pub Imp 4s, 1950.. 88% 
180 Old Line Life Ins... - 12% 11% 11% 11000 La State 4%s. 1956 96 
» 100 Outboard Motors, B i, % oe CURB STOCK 
100 Wis Bankshares ........- 2%, 24 «he . : 
550 Wis Investment, A. 2 1% 2 100 Wesson Oil & Sndr.... 
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Montreal 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
60 Bathurst P & P, A, red 1% 1% 1% 
567 Bell Tel of ery rr 97 94%, 94% 
7,772 Brazilian T, L & P 9%, 9 9 
300 British Columbia Packers 14% 1% 1% 
926 — Columbia Power,A 18 17 18 
Te 2a © occ cscs secs 5 5 5 
60 Bruck Silk Mills. 5 5 5 
75 Bldg Prods non- voting, ‘A 13 13 13 
2,215 Canada Cement ... 4hy 3 3% 
131 Do 6%% cum pf.. 25 25 
50 Canada Steamship Lines. 1% 1% 1% 
160 Do cum pf......... 4 4 4 
25 Canada Wire & Cable, B. 10 10 10 
245 Canadian Bronze “a 7 16 16 
982 Can Car & Foundry.. 4%, 4% 
462 Do 7% cum part pf.. 13 12% 13% 
30 Can Celanese .... 12 12 12 
105 7% cum part pf.. 84 84 84 
50 Can Cottons non-cum Pe. 50 50 50 
250 Fairbanks-Morse =. 60 60 60 
122 Can Gen Elec pf. 55 55 55 
690 Can Indus Aicohoi. eoeee 214 2% 2g 
227 Do 1% 1 1 
4,216 Can Pacific Ry eopescenee 16 15% 15% 
1,305 Con Min & smeit of Can. 68 1% 63 
1,052 Dominion Bridge ...... 15 12 12% 
125 Dominion Glass cum pf. '102 102 102 
95 Dominion Steel & Coal,B 1% 1% 1 
61 Dominion Textile cum pf. - ® 102 102 
105 Dryden Paper ........... y% 1% 14% 
160 Fraser Co ............ 30 ‘ 
85 General Steel Wares..... 1% 1 1% 
30 a T 2 R of Can : 
red pf..:.... 93% 934 93% 
240 Gura (Charis) & Co.. & 7 7 
525 Gypsum, Lime & Alabas- 
tine, Cam ........++:; 24 235 
3,295 Hollinger Con Gold Mines.5. 75 5.55 5.75 
4,022 Int] Nickel of Canada... 9% 9 9% 
305 Massey-Harris ....... 3 3 
956 McColl-Frontenac Oil . 7% 7% 
8,178 Montreal L, &pP Cons. aa 30% a 
73 Montreal Tramways .....!1 10 110 
1,535 National Breweries ...... i8 15% 15% 
9 7% cum pf...... . 28 28 28 
625 National Steel Car 135” ™ 7% 
132 Ogilvie Flour Mills 130 30 
332 Power Corp of Canada. 199% 9 9% 
215 Quebec Power ......... 13% 13 13 
200 St Law a A 4% cum 
red con pf 3 28, 3 
105 St Lawrence Paper Mills 
6% cum red pf....... 4 4 
7,379 Shawinigan Water & Pwriiy 10 10% 
205 ——_ ee. of Can 
oonees 7 70 70 
,290 teel rv Panada 16% 17 
60 Viau Biscuit 5 5 
50 basso Cotton 54 54 
25 Windsor Hotel ........... 3 3 3 
50 Do 64% cum red pf 11 11 11 
305 Winnipeg Electric ....... 3% Bly 3% 
55 Do cum pf......... ap 8 ~ 
‘ BANKS. 
40 Canadienne Nationale ...129 128 129 
79 Commerce .........:...+: 140 140 140 
46 Montreal j sare ies 6-0-0 Sa 188 188 
14 Nova Scotia, sanesesedars 266 266 266 
266 Royal .....00. ...148 144 144 
™ DOMINION GOVERNMENT BONDS. 

$5,000 Refunding ... . 97.50 97.50 97.50 

500 Conversion ..........+-> .00 $6.00 
7,000 Service ........--eeeeees 100.50 100.00 100.00 
BONDS. 
4,000 Dominion Coal .... 37% 36% 36% 
4,287 Mont L, H&P con cv debs 41 40% 410% 
CURB MARKET 
1,495 Brit-Amcrican Oi] ....... 8% 8 8 
100 Can Dredge & Dock...... 12 12 12 
42 Catelli Macaroni Prods pf 7% T% 7% 
200 Distiller Corp-Seagram .. 6 6 6 
40 Dominion Engrg Works.. 12% 12% 12% 
3,759 Imperial Oil ....... 94 a 96 
1,210 Imperial Tobacco of ‘Can. 814, 8 8g 
692 Intl P2troleum 12 11% 11% 
85 Page-Hersey ........ . 49% 49% 49% 
50 Regent Knitting Mills. 60 60 60 
525 Walker-Gooderham, new. 7 Bly ble 
SS “oR ae 9% 9% 
PUBLIC UTILITY STOCKS 
3,114 Beauharnois Power, A... 1% 1 1 
BOND. 
$1,000 Southern Canada Power.. 93% 93% 93% 
MINING STOCKS. 

500 Cartier Malartic Gold. 3g .02% 021, 
875 Dome Mines ° 3.25 13.20 13. 
1,170 Lake Shore Mines..... 34.00 31.00 34.00 
780 McIntyre-Porcupine 24.50 23.10 24.50 
8,800 Moss Gold Mines. .23 an 21 
3,005 Noranda Mines . 21.00 20.25 21.00 
20,435 Siscoe ..... B85 «CRI 8514 
6,000 Stadacona ow we 02 02 
2,306 Sullivan Gold Mines. 15 14 15 
2,345, Teck-Hughes Gold M.. 3.55 3.33 3.52 
550 Wrigat- argreaves ... .00 2.96 3.00 
Cincinnati 
STOCKS 

Sales. igh. Low. Last 
160 Amer Laundry .......... 124 11% 12 
448 Amer Rolling. ae 10% 94 9%, 
10 Champ Coated ....¢..... 75 75 75 
141 Eagle Picher 4 4 4 
116 Kroger ........... . 16 15 15% 
107 Procter & Gamble....... 31 29%, 29% 

D BO. BH Bosc ccscccccsccs 97 97 97 
20 Pure Oil 6% pf.......... 53% 53 53 
46 U S Playing Card....... 13 12% 13 
20 U S Print & Lith pf..... 4 4 4 
PUBLIC UTILITIES 
289 Cinti Gas & Eiec........ 86 85% 85% 
64 Cinti Sub Bell Tel....... 64 621, 6414 
197 Cinti Street rr T% Ty, 7% 
Buffalo 
Week Ended Wednesday, Nov. 22 
*TOCKS. 

Sales. High. Low. 
518 Buffalo, Niagara & Eastern pf rT 21% 
423 Niagara Hudson Power..... 14% 

BANK AND INSURANCE STOCKS 
6 BE OB DP POM vic scyascesvecss 30 29 
893 Marine Midland ............+... 10% 9% 
BONDS 

$3,000 Buff & Ft Erie P Bridge 78,°55 99% 99) 
7.2000 1 RC re & imp 5s, 1962..... 27 25u, 
5,000 Niagara Share deb 5s, 1950.. 62 62 
1,000 Spencer Kellogg & Sons 6s, 1938 95 95 


























































































Toronto 
STOCK EXCHANGE 
STOCKS 
Sales High. Low. Last 
50 Beatty Bros pe aaaen 7 7 7 
321 Bell Telephone ..... 97% 94 9414 
25 Blue Ribbon Corp.. 2% 2 215 
500 Brantford Cordage ‘Ist Pf. 20 1 
3,683 Brazilian T, L & P. 9 9 
80 B C Packers Ht 1 
80 B C Power, A. 17% 17% 
18 Do arc cisscinink 2th nedion 4% 5 
35 Building Products, A 13 13 
> rt CP Me)... .<000s ag 27% 28 
100 Brewers & Distillers. 65 65 
50 Canada -~ pena he 2 2 
4 Do B 3 10 10 
5 Canada Cement 3% 34, 
Oe WRT wc hgsts ciotncs m 
70 Canada Steamship pf.. 5 4% 44 
120 Can Wire & Cable, B - 10% 10 10 
60 Canadian Canners ‘ 3% 3% 
30 Do conv pf rere i 6 6 
15 Do Ist pf. coon ae 60 60 
185 Can Car & Foundry...... 5 4% 5 
145 Do pf 12! 12%, 124% 
735 Can Dredging & Dock. : 11 11% 
22 Can Gen Elec pf......... 55 55 
60 Can Ind Alcohol, A..... 2 2 2 
50 Canadian Oil 00 ae 10 10 
4,157 anaes. Pacific Ry. seces 16 15 15 
145 Cockshutt Plow ......... 5% 4 4 
65 Consolidated Bakeries 3% 3% 3% 
533 Cons Mining & Smelting. 61 64 
34 Consumers Gas .. -+--170% 170 170 
327 Dominion Stores oo an 17% 17% 
19 Fanny Farmer a 8 g 8 
567 Ford of Canada, A. ™% 7 7 
25 Goodyear Tire & Rub» pf. 94 93 93% 
325 Gypsum, Lime & Alabas. 2% 2 24 
325 Hayes Wheels & WenS.2 4 2 
5 Hunt's, Ltd, A.... s - 8 
5 593 Emtl BONGO! 2... ce ceccees 9% 9 9% 
. Intl Utilities, A - 6 6% 
25 Kelvinator of Can.. a 2 2% 
65 Laura Secord Candy.. beeas 39 39 39 
300 Loblaw Groceterias, A... 11 11 11% 
15 Do B coe 10% 10% 
5 Maple Leaf Milling. jode 3 3 3 
255 Massey-Harris Casepenes 3% 3 3% 
10 Monarch Knitting pf..... 20 20 20 
80 Moore Corp Seo se aReeee a & 8 
30 Do Sweliaan pea 80 80 80 
oe RSS he pereresy: 88% 884 88% 
95 Page-Hersey Tubes ...... 51 49 49 
248 Pressed Metals .......... 1% 16 16 
30 Simpson's, Ltd, pf........ 15 15 15 
25 Standard Steel Con ..... 2% 2% 
230 Steel of Canada... 17 164 16% 
10 Tiptop Tailors .......... 3 3 3 
140 Union Gas .........+.+.- 4% 41% 4 
2,734 Walker (Hiram) ........ 7 6 6) 
972 Do pf spoee 9% 9 914 
10 West Can Flour Mills -. 56 
35 Weston (George), Ltd.... 21% 21% 21% 
1D DO PE nccccccovccsces 69 69 
BANKS 
136 Commerce ....... 140 129 §=6139% 
SO Domimiof§ ....00s cccscsse 141 140 140 
85 Imperial 151 150. (151 
eS ar 189 8185 185 
| PS ePrererrrrrrer ree 147 144 146 
214 TarOMte .ccccccccsececes 168 165 165 
LOAN AND TRUST. 
31 Canada Permanent ......170 157 157 
20 Huron & Erie, 20% paid. 18 18 18 
12 Ontario Loan&Debenture..106 06 106 
, 
CURB EXCHANGE 
25 Biltmore Hats 3 3 By 
25 Brewing Corp 4 Y% 
Oe FD WE cco ssscachenrasie 2 2 2 
290 Canada Bud Breweries. 8 ™ 1™% 
320 Canada Malting ........ 1 14 14 
180 Canada Vinegars 14 1 14 
13 Can Wire-Bound Boxes, A 4 4 4%, 
160 Dist Corp-Seagram .... 5Y 6 
221 Dominion Bridge ........ 12 12% 
1 Dominion Tar & Chem pf 26 26 26 
65 Goodyear Tire & Rubber. 72 70 70 
25 Hamilton Bridge ........ 3% 33 3 
455 Imperial Tobacco ord.. 8 8 8 
83 Montreal L, & P Con.. 33 , 31 
100 National Steel Car. 7 ™ 
200 Power Corp of Canada. 9 9h 96 
30 Simpson (Robert) pf... OK 74 74 
40 Service Stations, A... 33 3% 
100 Shawinigan Water & Pwr 11 10 10 
20 Standard Pav & Materials 1 1 1 
20 Tamblyns (G), Ltd, pf. | 95 95 
40 Toronto Elevators 16 16 
OILS. 
3,889 British-American Oil - & 8 8 
5 Crown Dominion Oil a Fi 2% 
1,995 Imperia! Oil, Ltd. 9 y 
1,395 Int] Petroleum 12 mh 12 
25 McColl-Frontenac C8 ...3 8 y 8 
25 Do pf 64 63 63 
20 Supertest Petroleum ord.. 14% 13% 13% 
STANDARD STOCK EXCHANGE, 
17,800 Acme Oil ll 09%  .09% 
2,250 Ajax Oil 70 -70 -70 
400 Alberta Pacific -09 .09 09 
2,457 Amulet 18% .18 18 
3,220 Ashley -70 65 .70 
47,200 Barry-Hollinger 06% .05 05%, 
300 Base Metals -70 70 -70 
14,255 B C Pioneer 4.85 4.40 4.78 
700 Calmont Oil 05 05 05 
21,400 Castle-Trethewey .21 17% «17 
,700 Columaria 09) 08144 _ .08: 
14,055 Dome Mines .. 14,00 13.10 13.95 
2,175 Falconbridge . 1.80 1.75 -80 
500 Goldfield Con 15 15 15 
7,350 Granada Gold -87 82 -85 
17,177 Hollinger Cons 5.70 5.45 .70 
40,600 Homestead 19 16% .18% 
23,495 Howey Gold 59 -55 .56 
109 Huronian -34 .B4 34 
22,900 Kirkland Lake 33 .28 .32 
19,170 Jake Shore 33.90 30.90 33.75 
36,850 Macassa 21 19 21 
39,835 McIntyre .. 24.65 22.50 23.95 
100 Merland Oil .......... 15 15 15 
825 Mining Corp 1.30 1.15 1.15 
6,500 Moss Mines -23 21 .23 
12,200 Newbec 05%  .05 05% 
1,600 Nipissnng 1.15 1.13 1.15 
8,613 Noranda 21.25 20.00 20.55 
11,100 North Can , ae 30 .28 .28 
4,300 Olga Oil - <—_ 18 19 
950 Premier N B ra -60 58 .58 
2,250 Prospectors Air 1.12 1.00 1.00 
9,260 San Antcnio -65 64% =«.65 
5,200 Sarnia 09% .08 .08 
5,720 Sherritt 43 40 .40 
27,00) Siscoe -85 80 85 
6,100 St Anthony .07 .06 -06 
500 Sterling Pacific ll ll ll 
6,505 Sudbury Basin = 60 .60 
11,000 Sylvanite J 654% .69% 
47,250 Teck-Hughes 3.50 3.28 3.50 
Thoms Cad . 05 05 -05 
1,850 Towagmac .. oq 15 12 12 
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Toronto—Continued Chicago Europe From an American Point of View 
STANDARD STOCK EXCHANGE. STOCK EXCHANGE 
Sales. High. Low. Last. STOCK: em. Rew. Lest Continued from Page 741 and Belgian Governments, these notes 
65,190 L 1 eanaie 1% 1 Oe Ot OD ARAN BOW ose onc cicoecee sine (the French and Belgian notes are iden- 
+500 Walte-Acker, Moni... ‘48 40 "al Amer Pub Serv pf. 3 Such compensations could be made mu-_ tical, but the British note is somewhat 
34,470 Wright-Hargreaves ... 3.08 2.92 3.03 Asbestos Mfg ........... tually advantageous. These things might different from the other two) embodying 
Assoc Teil Util.... 1 ‘ ~ 
STANDARD CURB EXCHANGE. Assoc T & T, A... 2% | Serve to overcome difficulties of ex- most of the pertinent features of the 
22,600 09 = .0714 07 380 Bike Mig sa t change in some countries and to meet president’s statement (summarized 
8,700 B ESSERE ES _— - a Borg-Warner ............ a the question of inability of some of them : » 

250 Central Pat 13 12 13 B 2 : above) of that date. It might seem a 
"9{000 Kirk Townstie \...0.) aN” 400 at erty dine oes.” 34 | otherwise to pay. sri iageedr galing: taptton gant 
104,700 L Maron ........ 19, -31% Cent Ill Secur pf......... 5% The World Economic Conference will ittle curious tha e notes 
ee OR on +-ss2eeces $e Sheeran ; convene in a few months to deal with tain the og reg of oe oe that 

° ° SN ninagd uhnengemie matters of the deepest import to eco- the Unite tates mig willing to 
Philadelphia Cont ees 7 ; nomic recovery of the world and of our- consider delayed payments on account, 

sToc ior li Sartre 14 : : : 
Sales - High. Low Last Cireago Tie Mie. Roane 4 3% = as well. A world disarmament transfers to be made from time to time 
200 Am Stores ............. 0 ee Gee: S 18, | Conterence 1s now in progress. And i with guarantees as to currency values. 
300 Bell T Pa pf .......+. 10 ” 1108 aaa... ek Oe lS must bs ang that ~ — of ~ The note te Great Belteln conteine th 

Sesdeceoncess ’ Cities Service ........... 3 3 eign debts hés, in the American min . 

Sk eegeb se M4 . ’ ’ = iia’ J 

PL OR eee im if Commonwealth Edison -. 7 3 7 very definite relationship to the problem °bservation: “I am sure that no infer 

Se TS ie a | Continental Chicago ... .. i H of disarmaments and the continuing bur- ence can be intended [i.e. in the Brit- 

st H,* Ay Pesce 90 om Ze * | T abeebecgennsesa: "ts ts den which competitive armaments impose ish note] that the settlement of Ger- 

ere ar ae Crane Co ..... 0.6... 046. upon us and the rest of the world. There ti at La was de 

400 Lehigh Nav ............ 5 , man reparations a usanne was ma 
2,100 Mitten B 8 0 pf......--. i. 4 Z Curt Mi 20220000 % % % = > important avenues of mu- jn aa upon any commitments given 

"100 Phil Elec pf ........... 100 oi ne WA IS >. 3 ual advantage which should be gen- : ” is j 

Saaee: ow BR) Gea kB | cies epic Pf gamle fog oy 

TEE ccccniscanaiossxe ardner-Denver ......... ; i 

200 DO DE ioc sec eeceeees 3% 38 oe Bantieitat: « «sy s On the same day Mr. Hoover issued _ jt is correct. 

200 Ton. Belmont aera Neer n nu” nn” » RS 2, ate ef ° : his statement (but later) Mr. Roosevelt Similar notes have since been sent to 

» os Ay Peeeeteteeee 10 «610)=— 10 ay 9 plidtbeeee alll 3 issued a statement from which I extract Czechoslovakia and Poland (the Polish 
bear > v° os PPTTTTTTIT TT TTT ana 3% igh Houdallle-Hershey, B Sit vi 3 wn wn” the following: Government having submitted to Wash- 

Sete e eee ewen eens n n atic steer Ps a ’ 

“s bag ad PO eceeeeder ae a 30 Iron Fireman ........... 184 re 3 , dig oo > —— 7: a _ —. a — — cg 

BONDS Kellogg Switch | ........: 1 1 1 our principles discussed in the confer- e o us similar to the requests o 
on ed US + 2 3 | ence between the President and myself Great Britain, France, Belgi d 
Sy 22 18 18 | 50 Keystone Steel... ....:: 5 5 - ’ ’ gium an 
{00 Phil Hi iat “ppboosass: 3 in B Libby: MeNelit see apie 2 4 F: yesterday and set forth in a statement Czechoslovakia). 
rice Re RR Hinman "ty BE "S| Which the, President has issued today, 
000 BAC BO on. c cee ccccees arsha ns Aioigac eae 
: ees Bee way ge a under the distinct understanding and GERMANY 
Pittsburgh Moe OF Ph Ricecstceee. 8 i$ 1 po ag intention that they would be NOTED how, on Nov. 21, Herr Hitler 
Mid Util 6% pf, A....... 2 - ? ‘ sti ‘ si 
Sales. ———— im tom. tot ph AL BB 8 In dealing with the debts each gov- —— cage -ony sm co pe 

By eB ~—S 4 ust ud © phic 3% 6% | ernment has been and is to be considered von Hindenburg. The President rep! 

eee S:::--::-: & = % Mo-Kan Pipe.--...0....., ‘ Re individually, and all dealings with each though the nature of neither question- 

Fo} —— >. ste eens 4 12% 12% BL, 8 CO government are independent of dealings naire nor reply has been disclosed. Twi- 

200 Hachmeister-Lind ....... 1 1 Gd ar oy with any other debtor government. In ight supervened; we cannot make out 

215 Ind Brew ...........-.+. ‘ » ¢ Northwest Bane... -. 9% 8% no case should _ deal with the debtor hat followed. Apparently, on Nov. 28 

50 J & L Steel pf........... 50 50. 50 arenes pee Hae. . governments collectively. Se, Pa s A 

s> Eeseers G Be pt = & & og. Se 3 Debt settlements made in each case Herr Hitler again informed the President 

ts Prima CO ww sevesseeseee B 13 take into consideration the capacity to _ he sper we —— a Ppa tes 
13 Pub Serv, no par........ 42 1 pay of the individual debtor nations. (however modified or elucidated by labor 
4 Do 0% Pf.........sseees 71% .70 The indebtedness of the various Euro- exchanges) to which a new Chancellor 
" Quaker Onte 10200 a3” 80" tions to o vernment has no ~- ht be will 
2% . eagle eebaaptpeed a 07 pean nations to our gove 2 must have subscribed. He might be willing 
Ms Raytheon Sy eee relation whatsoever to reparations pay- to head a “presidial cabinet,” not a gov- 
9 MeBence Mts ments made or owed to them. h tet tin, aataiiiien | 
; A ieaeeeeerone Once these principles of the debt rela- ¢rnment hampered by the restrictions im- 
o0% Seaboard Utli .........:. tionships are established and recognized, posed by the President. The episode was 
' Sears- Roebuck 21 ° ° P 
33% Signode Steel pf......... the methods by which contacts between ended on the 24th by a letter in which 
: Southern Union Gas gove seen and the debtor nations d H Hit! h 
14% | 400 Standard Dredge pf... our ri S_ the President informed Herr Hitler that 
27 Statins Pasnitecs 36... ; may be provided are matters of second- a > 
% Studebaker Mall, An... $ a“ ieapertanee. My view is that the he could see no prospect of success in a 
4. -> .. SP most convenient and effective contracts further written or oral airing of this 
Sutherland Paper ....... 3 tee 
. Y ¥ SSeeeeeeereer a can be made through the existing agen- question.” 
8 Switt Intl... .--- +e. 18 cies and constituted channels of diplo- : “ eae 
Tel B & Sh iat pe....... 15 matic intercourse It seems fairly assured that “presidial 
Seapine ie " ; - 
Tweitth St Store, die veces 3 No action by the Congress has limited government will continue. A last attempt 
Un Amer Ut: A... 3 or can —_ e a power of at a parliamentary solution made by Dr. 
Sales. High. Low. Last. United Ges ............05 the President to carry on diplomatic COn- [ydwig Kaas, the Centrist leader, under 
os Actos | abhor » we Uns’ ypeum 20000000000" gg tacts or conversations with foreign EOY- inctruetions from the President, failed 

i oe ——e tee ; 50 DO PE ease ceceeees 10: ernments. The advantage of this meth- . ; netsh 

58 . 11% 11 eee eee . od of maintaining contacts with saolee dismally. He received promises of co- 

| : } TOR wove sncne canes. governments is that any one of the de operation only from the People’s party 

s ae Vertes Ob «0... = —— way at aes i ee and the Bavarian People’s party; Hugen- 

bivasuakasueniiall 1 attention o e ; cn Na , 

100 ae PD Re bbvereceenieetnes 3 United States new conditions and facts erg’s Nationalists turning absolutely 

o ° \4 100 (yy Se $ affecting any phase of its indebtedness. deaf ears. A report just arrived tells of 

s90 14 14% yl, We 3 It is equally true that existing debt feelers” by General von Schleicher look- 

3 i % Wisconsin Banishrs eeeee 2 ——-  carccaaes save by Con- ing to a “stop-gap” presidial government 

27 1s” 16 Zenith Radio ............ 1 gress’ a , op he Beaded toy Shnsell 

50 em BONDS. . 4 . 

P Ly 3 $7,000 Chicago City Ry 5s, '27.. 44 42% 44 It is seen that the only disagreement Dr. Schacht, you know, is a very active 

2 A 2 Pye Con E & Ge, °37... tee = 7 with Mr. Hoover expressed by Mr. Roose-_ partisan for Hitler. He has been trying 

a Ft FH 2,000 Pub Serv of N til 6448,'37.100% 1 1 velt relates to re-creation of the War to reconcile Hitler and Hugenberg, but 

‘6 n 2 ee ee eeeererree =" = Debt Funding Commission, the proposal in vain. He declares that Hitler is the 

3 108 198 —— of which does not commend itself to the only man for the Chancellorship and 

He ; : a  f — R . 4 it *4 | President-elect. It might seem a little that he should not be hampered by con- 

110 84 M4 600 Canadian Marconi ...... 1 1 1% ° . Nor 

32 i * PP he - $1 — Se BR Be strange that Mr. Roosevelt has nothing ditions. 

12 98 (100 "600 ot +2 1% to-say about “forms of tangible compen- Unemployment has risen again. The 

B ffal ~ 300 "98 "3% "SR | sation other than cash,” the suggestion total on Nov. 15 was 5,265,000, above the 
ultalo 3'300 a 2 .20 » of which constitutes the most statesman-_ total on Oct. 31 by 156,000. In the cor- 

a ee a $ 207" 2.07" 207° | like feature of Mr. Hoover’s statement. responding period of 1931 there was a 
Sales. High. Low. 4 n” ‘ n* 17 It is indeed a natural first-blush remark rise by 220,000. The decline this year 

100 Buffalo General Laundries pf.. 5 = . ; ’ 3 ‘ 5 

570 Buffalo, Niag & East pf... 21@ 21” . _ _Raee 90 1.87, 1.90, | that Mr. Hoover’s statement seems much refers itself chiefly to agriculture, but 

= ee nee 18 % 300 Standard Oil of Ky...... int iit ing the more statesmanly statement of the there was also decline in thirteen out 

100 Rich Ice Cream... 8 CHICAGO BOARD OF TRADE. two, but it should be remembered that of fourteen manufacturing branches, 

a INSURANCE a«€ ‘a C——-- ss... 1% 1% 1y Mr. Roosevelt was rightly estopped from while in the fourteenth (mining) there 

940 Marine Midland --............. 4 *% 100 Brennen ‘Packing, A... 49 40” 40” | too largely committing himself. It seems was no change. However, during the 

ES —«--—-ypaaiataarmeedle 2 | "25 Gen Amer Tank Car... 47" ie ie” | ‘© this writer that almost equally cogent seven days ended Nov. 26, according to 

136 M & T Securities... 5% . ue an = Sean. . . : if arguments may be advanced for and a Berlin dispatch, “improvement of trade 
oS ee. sg 5. Bs Pennroad Corp ares 1% 1% 1% | against the proposal to re-create the War continued but at a slacker pace.” 
$2,000 Buff & Ft Erle pub bdge 7s, ‘55. 98% 98% "700 Studebaker «ie ceca ; 4 3 Debts Commission. It will have required over 3,000,000,000 

5, n "Ee 60s sees WE EE Benda vesce * » S 
UNLISTED Drviasos. 2 nenne. On November phen ag — marks to finance unemployment in Ger- 
2,000 Eastern States Pwr Cl B....... 2% 2% | $95,500 Bd of Tr Safe Deposit 58.45 40 41 plied to the notes of the British, Frehch many this year. 
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For Week Ended Saturday, Nov.. 26 Total Sales $31,835,000 With Closing Prices Wednesday, Nov. 30 
28 
n- Range, seus. Net Wed.’s Range, 1932. N " Range, 1932 % 
at ~t- High.Low High.Low. Last. Ch’ge.Sales.Close. | High.Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. chee. fe. Sales. Close. 
UNITED STATES GOVERNMENT BONDS 45 14 German Con Ag 648, '58 40% 37% 38%4—1% 96 38% 48 20 Upper Austria 7s, 1945.. 46% 45% 46%+ % 5 
45% 22% German Gen El 68, 1948 344% 35 32 35% 43 15% Do 64s, 1957......... 38 _ 33 
~ f (Figures after decimals represent 32ds of 1 per cent.) rf my aun oo, Be. ee 40 - 30° ; he 5 ak so doe U raguay Gs, 1960....... 32 aot 3 _ i 3 = 
a erman Gov 5%s, 1965.. 49% 47 48%—1% 609 48 2 8S) BO GE, 2084... 0.0008 2 ~_ a 
‘ WIE SE ogee eR to we | Be ERR et tee ae a Be ae a ais 
> —s &. an : sess 3 8, a es 99% 80% VENT'N MTG BK 7s,'52 96 96 96 
: a Dee eae MS Me ME fa tt B: Shee acetate in| ee Se ts ee 
103.24 98.8 Do 4th4 103.18 103.14 103.16 .. 3.18 } re 
ms 103-24 26-5. Do Ath dis, '53-35.103-18 103.14 103-16; 432 103.18 | 76K 60% Do 4s, 1990, 6 a Pas 45% 24% WARSAW 7s, 1958...... 40 38%—1% 29 39 
108.28 98.30 443 1947-52 108.00 107 08 00 i 5 Do 5s, 1947, . 30 i: 63 63 63 és 1 os 41 1154 Westphalia El P 6s,'53.. 39 38: 39 + & #4114 38%, 
oft 108.28 98.30 Treas 4s, i 00 —1 302 108.00 | 69 Grt Con Ei F Jap 18,44 41. 40° 40 —i% 9 38% | 56 22 Wuerttemberg Ei 75,'56. 55 55 55 3 
r s, ~54. 4 103.31 104.2 +:1 199 104.1 58% 1900.......-.. 9-2 9 —-2 St ii — 
to 162.25 89.16 Do 3 Ba, 1946-56. 102.13 102.5 102.11 +.4 205 102.9 48 i eeeereg: 2% 86200 «221%-— 2% 38 £21 75% 40 YOKOHAM 
102.6 101.26 Do 34%8,"46-56, reg.102.6 102.6 1026 +12 3 .--. | 63% 17 Greek Govt Ts, i964...° 32% 31% 31¢— 24 53 % ea. 45% — 3% 61 45% 
: ists’ grat Bo age aed tetas ana? eas ya aa . ae on eee 
. . S, —1 18 «6101.7 84 52 HAITI 6s ‘ 
i012 91. a "i eee 80 7 77 - 15-72% ' : 
ne wie Be Boag 3 Moree LZ AOE OEE BA. | bay Ht Hembure Slate de 18S Hq 40H 2! OG Sem ese ig tg 
S. 99.19 $3.00 Do Sigs, 1946-49. 08.3 97.23 97.29 —3 835% 91-21 yt hk. 41% 42 + & 5 41 91 684 ABR & STRAUS 5%5,'43 90 88 88% 1% 16 
‘ 98.18 82.3 Do 36, 1951-55... 96.24 96.11 9619.4 56° 9616 | So% 20 Heldelbore Tiss, 1950)... 5 8) bm 18. 70 41% Adams Express 4s, 1948 59% 50% SO 1 |. 
q | 96.26 91.30 Do as, 1951-85, ‘reg 96. it 9611 9617 4.20 7 56% 18% Harpen Min 62°49, w w 55% 56% + 18 )|(8bM $3, STH Alb & Sus gtd 3448, 1946 80% 80 : ae 
rs are 2544 10% Hungarn C M 7%, '45.. 17% 16. 16.—2 15 .. is gy ~ 44 AQ - * 26% 
“ DORE AOE oan coin kciccs fod $2,981,000 25 2 Hunk Con Man fs, "46.3 ‘ 1834 18% 18% + ie as 2 ous Alleghany ferp "50,1944 ci 3 ish 3 ae i Be 
- Ee ung ‘ 1.¢ 2612 — oe ~ as 
nd | FOREIGN SECURITIES 55 20 Hungary 74s, 1944...... 35% a 34° — 3% 19 35 | ¢ made isat: a is * if Ss & 
’ ; x : 47 16 Am Beet S cv 6s,'35, sid 33. 33 33: - 
ie dic BEAMTIEYELS OE Sed! 1 Hh RS YN | Baa ere oe I bE Bog AR en ee TP ee 
en — 1% 7 65% | 94% 10% Do Ts, B 1947.....-... 94 92% 93 — 14 10 BE BI 15% Am & For Pow. 5s, 2030 ih joy 32% 1% 8 70 
i za ® 90 DO (8, OB. 2.5.2. .0006 88% 87 88 .. 19 86% | 75 60% Am Ice conv 5s, 1953... 65 65 = ™ 
s | 2 7 Hs 98% a2 Meaty Ta; BR. ...c8600% 98 97 98 + & 129 98% 80 54 Am oe oo one} 1949 Tad 71% 7% —1 17 +71 
f n 
at | we ‘ w 73% 43% JAPAN 48% soit sod — % 60 47% Bi” 37° Am Metal si 1934. 3 He as mer » 6% 
| as 84 52%, Japanese . 60 i,—1 144 61% 96 73 Am Smeit & f 5s, 1947 pes 20 89 
| rts ; 43% 17% Jugo Mtg 7s, 1957..¢ 22, 20 22 +2 16 20% | 105% 98 Am Sugar Ref 6s, 1937.. 103: 103% 103% + 35 1041 
to a 1021, 92% Am T ry T gold 4s, '36..102% 102% 102% + a 
1% 21 39 32 12 KARSTADT 6s, 1943.... 31 30 31 + % 9% 31 107% 95 Do 4 OES aaccveace 10744 106 106 — B Os 
sh ry 63 41% 19 6 Kreuger & Toll 5s,'59, cfs 12% 1214 12% - parr 105%, 975 Do ca" trust 5s, 1946.105% 105% 105% — [a 
3 16 58% 6 Do Se, 1950........... 134% 114% 12 — if 42 il 105%, 100%, Do coll tr 5s, '46, reg.105%4 10514 105! = 3 
“<a a 49 42 ; a 108 Do 5s, 1943......... .108% 107% 108 : 108 107 
’s 3 (4% 55 16% LEIPZIG 7s, 1947....... 50 50 —5 6 49 10734 995% Do 5s, 1943, reg - 107% 107% 1074 + 1 1 ” 
s 1% 5h an 83 53% Lombard EF 7s, 1952.... 7 a re 104 91% Do deb 5s, 1960....... 10344 104° 114 1033, 
of oi -“— 2 2 50 32 Lower Austria 7s, 44” 44° — 4% “1 38% | 103% 914% Do deb 5s, 1965. 03% 103% 103% + 100 103% 
et = = 42 20 Lower Aus HE éis.' eS mee ae oo” 867 am W WAE col tr 60,34 92 4 mm 
nd 82 7% 208 105 98% Lyons 6s, 1934.......... 104 104. 8 104% oA% 4 an Gade Wine iat eS ee 19 
“3 . m rit’g Paper +4 
39 be, 1957 3 — 3 Ge. | 108 96% MARSEILLES Gs, 1934.,104 104, 104, 1 106% | 18 b Anste-Chile Nitr 7s,'45° 3% i 3% 4 7. 3 
98 621, Austrian 7s, 1943...... 92% 91% 92%+4+ % 27 897 18 Medellin 61s, 1954..... % 8% 8%— % 3 8% | S81, 57% Armour & Cordis °30. 78% — if 52 78 
age. 55 20° Do 7s, 1957 50° 48" 50°— % 53 50°” 53 Meridionalc’ ka ts, A, 37 88" 88” 98° 1 87 76% 45 Arm’r & Co of D5%48,43 75 73% 744+ 1° 347 = 75° 
y Beer , 79 3% Met Water See 1950.... 68% 61% 634%—5% 34 62% 78 50 Armstrong Ge os, 1940 764% 6% 16% + hy 8 oH 
93% 71 BATAVIA PET 4%s,'42. 91% 9%—- % 16 91° 5 1k Mexico és, 1904, asst...° 3 3 3 — % 1 "| "Shy Is” Aten Tk © F gen 40,95 92 =e 
52, 22 Bavaria State 64s, i945 toy, 47 48 ..” is 45% 14 Ming Mill M 7s, 1956... 45 45, 45 1 Bi 75" Atch, 7 & SF gen 48,°05 92% go” Se4—1, 100 91% 
ler 100% 80 Belgium 6s, 1955 9 3% 7 87 57% Milan 6%8, 1952........ 82% 80% 81 —i% 113 81% | 93% 68 Do ss, 1948 ........ 16 839° * 
os 102” 83 eo % 219 10~ 16% inas Geraes 64s, '58..° 11 11 11 —3 7 a. = be ~ 1995... -... ak iy . 2 
n 1% 145 102 a a OE ee | : = Sr” 62 Do 48, of 1908, 1055. 5 
2%, an , ontecatini 7s, eeee + : .* Z : ‘+ 
ed 13 «(1% | gig © 6% Montevideo 78, 1952... .* 19 it: 2 is |: 7% Fe aun, “ ee _-- 1 me gi 1 
n- ¢ “37 25. 6% Do 6s, 1959.......... *15%4 15 15 —1 5 14% AA SE ae 6 6 ‘ 
1% 113 
vi- * 1 4 ph s ae — 5 and 5s, °57. ro 2% % eis 8 21 6414 95% 80 weed £ SF, Cai- Ariz, 94% af F 
- 4 > 4 oO o BDO. wc wwe ween os 
ut 42% — 24, 29 "is Nord Railways 6148, °50.105 104% 105 + G 7 104% | $o% $0 Atlantic C 1.1 * $2, b+ 2 i ae 
28 ° : : = 2 b& 47% 165 Nor Ger Lloyd 6s, 1 42 +1 64 . 44 29 Atlantic G & W 1 5s,’59 36 35% ay 8 331 
‘ ie? 2, Do ie 2m ......... 38 & &? ¥ $1 3 84 es ay reer ee 14% 4 — § 3 re 102 85% Atlantic Ref deb 5s,'37.101 100 101 17 100” 
>’ Pe ee ee — Me @he . §{§ +| §6D)—4 GR5R B70 DBR, ABOU e weer erere ~ 
- 144 Brazil 6%8, 1926-1957..+ 17 144% 144-24" 92 15% | 90 70% Do 6s, 1943..........+ 82 82 —2 40 79 —_ a eee Beer 
as 14” Do 68, 1927-1957 «1 17, 14) 1 — 24 7015 89% 71% Do 65, 1944............ 83% 82% 82% .. 79 78 7 Se BOLe & Steee it 0,8 PO 8 73 
31 88, 1941.......... + 20% 19% 20° — % 15 19% | 90) 70 Do Gs, 1952... --.-.- 84% Slip 81% —1% 14 78 ss Hh Be te. We .....--- SS & “s 59% 
or 25 iby Brasil Gent ‘Ry is, 52.1 17 16) M7 — 1 at 16K | 74 Norway Hy Ei Sigs, ‘57. 664 $3 oe a 9 63 = &" te ae wee: 61 60% 605, —39 * 
| .. = esto 7s, '54... 67 Rid 6214 — 24 mM ae 64 Norway Mun Bk 5s, '70 7 m 4 —1 uae 7% 24% oa iaeaes* 30% 26% ste 2 257 22 
or % 26 ome State 7s, 1935.. 58% 571 58% + 1 18 60% | 41% 15 Nuremberg 6s, 1952 Bia — a. 2a 30 «38 ae St. Boe en Been a ee ee 48 34 
ce Be Nee we ee Be 96% 63% Do ist 5s, 1948...*... a2” By Bly © 30 
78%, Do 5s, 1958 apap @ @ 4 is 59 74 21 ONT POW SVC 5Y68,"50° 67 67 67 — 1% 3. 9% 27% Do ret Os, C. 1008.... 45 a” 4245 — otf 82 40% 
»v- 30 ii Budapest 6s, 1962... .. $25 24 24% % 58 24% | 68% 35, Orntl Develop Sys, 'S8.. 45% 42% Ade — 2 34 42% 19% 42 B&O . E&WVa 45,'41 69 68% 69 — 2 on 
<a 38 eet ee (Pies) oe eat”. of 55) (oa 12° 36% | Do Ge 1953...--+-----. 48% 46% 46%4—3 20 45 82% 40% B&O, Southw Div, 58°30 60 $8 $0% — 5 ae 
7 at Do Gye i961 (Prov). 25 2 2 — ae 38 21%, | 90 Oslo Gs, 1955... -..... 8 85 Se + oe 4 rm Ranec & Ament ett te sai ae Fe 
as 58% 33 Do 6 ol, ofGity).; 30% 366 364—4% 25 30 Ti 30% Onlo Gas & Bice 8, %63. 70% 70% 70% — re 109 Bell Tel of Pa. 5s,B,'48.107% 106% 106% % 5110 
, y — = = + 
ich 34 10 Bulgaria 7s, 1967....... a 2 +i 1 2d 12% 45 PANAMA 5s, 1963...... a rt aS Gs” pennticdeh Lone tn, ith ee” ne” ee : 79 10744 
100 <  See 7 oH + m 
iat 22 8 CALDAS 7s, 1946....° 11% 11% 11% 4+ % 14 ., | 104 88% Paris Orleans Ry5%s,'68.101% 101% 101% — % 2 a; Bee Set ef OO oS Se - . as 
106% 86 Canada 4%s, 1936...... 98 9614 9614 — 1 72 96y, 30 Paulista Ry 7s, 1942...° 40 40 40 ee 14 34 98 72% Beth Stl pur mon 5s,'36 954% 94 94 —1 21 93% 
1a 92% 71 Do 4s, 1386 Se Ff ne 5 269 79 9% 3 Pernambuco 7s, 1947...° 6% 6 6 — # 4 § 75% 12° poe By fie Ks, 1900.- is tat 12%— % 4 ye 
his ig ee ll 10° 3, Pera ge, 1900-0 fo | 80" M5 Bolte, san a eee 
19 Cauca Valley 74s *10 10 = 10 By 14% 3% Do 78, 1959 ........-. * 9 @ —1 S ge 19 6 Botany Cons M 6%s,'34* 8 8 +.% 2 
14 Chile 6s, 1960 * % 6% — % 100% 78 Pirelli 7s, 1952 ........ %5%+ % 5 9 1% 1 Bway & ith Av ist con 
al” 14% 34 Do 6s, 1961 a b+ % 40 6 Poland 68, 1940 ......- 30 55 —1 10 55 5s, 1943, ctfs...... * 1% 1% 1%+ % 2 
15) 4 Do 6s, 1961, .-% —-—s— & p94 5814 39% Do 7s, 1947 .....----- 54g 51 51 — 3% 136 = 8 52 at Bkiyn City R R 5s, 1941 65 64 oa 6 65 
pt He Be meee: Se RR er ee ee 
BME deccs acre ‘7 ae 1 Porto Al = .= 
Dr 14 3 Do.ée, 1963 ......... * 7 6 6%— % . ie 8s, rere, © 9%4+41 7 “ 106 oo eine Edison 5s, E, '52.106%4 105% 106' 14 198” 
i 19” 4% Do 7s, 1942 .......... “3 4% %— & 33 °: 50 17 Prussia 6%s, 1951 ...... 4 oS-) & 3 es re 2: 1 “Gi”. 
“er 15 § Cie Mtg BE Ge, “61...° 18% 18 16+ 4% 82 6% | % 1 Do O, BORE oes: 44% 4210 4344—1% 81 43% | 108% 100 Bkiyn_ Union Ser. ae, "06.216 in 108% + e ft gs: 
led ° of 10%+ % 54 10% 102 89% Do 5s, 1950 .......... ue 
4 .u 8 -# 8 96% 47 QUEENSLAND 6s, 1947.79 74 74 — Hf 8 105 100 De . 1957 10 oi 105 0514 + 104 
co- ss 5” Baa i : 13 101. 60% Do 7s, 1941 .......... 4 «#8«900—~«(690 — 4 6 102 8 Buff Gen Ei iis, B, ‘si. He 102 lal 11 102% 
rty 8 — 1% 11 58% 244 RHINE M DAN 7s, "50 56 56% 83% 4 } Poo ese ma ._ = 
. "50. rr 5 Bur, C D & N , 
«a 41 —1% 10 we Rhine Ruhr 6s, 1953.. 308 36% 36% 3% 13. 8% | 71° 26 Bush Term quae 6s,'"48 3 sth fo” a3" 13 azy 
; - off i is | 4 48 14% Rhinelbe Union 7s, 40C«C«AA 25 44 90 35% Bush Term Bidgs 5s, “80 12% 71% 72 +1 ll 70% 
ely mike un if ss as new = Pwr 68 = ie 4 = ° 60 34% By-Prod Coke 54s, '45..46 45 45 —3 S “ss 
a et pee =~ | 
of 67 «628 iy MED ascncsesoc 4 CO 3 55 106 99 ’ : ‘ 
3 - 3% 6 17 51% 18% Do 6s, 1955, w w..... 46 46% + 44 47 76 80" Gal Pack Se, 1940". er fee” ee”. ok 
i. —% 4 17% | 217 8° Blo Gr Do Sal 8, 46 Ss Mn + S sa 97 64 Cal Pet deb 54s, 1938..95 95 95 — Ber oe 
ent = — 4% B * ym Do 73, ieee ig OE oh ee 4 “ay 9¢ 61% Cal Petroleum bs, 1939. 94 93% 93% — P oe 
70% —4% 17 Ti =” © See ..:::.-.° 8 & 8 — 8 % 72° Canada Sou Ss, A, °62.. 84% 83% B3h— 4h 13 
92, 75, Canad’n Nat Bye 4%s,'51 84 81 81%e— 24% 81 82 
i3% 1% 1 z. 18 i Bie de gan Se, 1946 % UW +1 15 ‘s 91% 72% Do 4%s, 84% 80% 80% — 20 
' i -_ 4 oO » WOEB ..ccee - 81 
ve 25 + se 2 @ ‘i peaeeedt 84 abit + 3 51% 13% Sim 81% — 3 Bie 
’ = ° esses ee oe y 
ing %%- 4 8 87% 65 al Dutch 4s, 1945... 87 su—i 18 8% | 93 75” 2-2 = 3 
but - — — 2 i 50.19 Chem 68,1948 ... 49 49 49 —1 S. % 971, 80 86 a 58 867 
h 3am - 2” 4 38%, 56 28% Rumania 7s, 1959 ..... 34 % 338%4+1 33% 97% 80% 86 ae 60 - 
“ - 97 80% D ; - 
ae a 66% 39 SAABBREUC'N Gs, ‘53. 65 62% 624—1% 11 63% | 105% oof oe b 0 100 
101% : 9 —6 is f = % 92 anadian Nor deb 7s,'40.1024% 99% 100 — 100 ©6100 
nd 100% 70 Do 88, 1952........... o% 81 91 — 4" JB ism 7 “Do's, 068 ae. °” c * 8 ‘ay | i00 ai Do ss, 1035 8.07 os” Sse ok ee 
<a j ‘ 446, 1935 ......... = 
81% 47% DENMARK 44s, 1962... 75% 73% we 1% 86 2% & ae ae ba” “Bo tus iste ie te | a? ile laa 
Be wkmese — 1% ss 20 _ ; pike: ss 73 
Th 95 << eRe 9% 89% —1% 68 87% ‘s 20% 20% — 1 3 19% eR Er ay 73 ne i—— + 
e 8514 75% Deutsche Bank 6s, 1935, ; 55 43 45 1 36 «48 1% Dem i... ae ee ee $a 
the etfs stamped ..... ¢ 80% 81 + % 19 81% | 58 60% 52 —1. 63 55 108 9944 Central Dist Tei ‘te, *43.198" 198 180s 8 108 
55% 36 = — R i t Sus 42 51% 50 * ~ 3 ots 59) Said 4+ % 14 55 16" Cent of ry rons ay "ts Say ‘a ety + % é te 
i 5%s, 1940...... _ 4 60 4 
oF 28% Do 2d 54s, 1940....... 41 40 —7* He 17% mom 3s atk bo et 1950... 4 : oe 
; a 70 resden 7s, 194 55 6 55 50 20° «20 ; - ae ——a = 
e “ae a | a 105% 9 Central ‘Hoa GRE 5s, ‘57. 108% et 105% + are 
81 Duke Pr Pow 6s, 1966. 45 454 ™% 32 45 73 63 63% — 24 64% | 77 54° Cent Ill E&G 5s, 
ed 100% 16% Dat B ine Sis, Mar, "5.100% 2 - > 2 ak  «y- & 3% 1S 10% Geet New Bag is isi omy oy o—i os 
bool 101 79% Do 68, 1947........... 1 100 100 — % 16 9% | 46 40% 40%42% 3 .. 98 75 Cent of N J gen 5s,’87. 92% 92 se 5 92 
: 101 75% Do 6s, 1962........... 100% 100 100 % 57 99% i _ 25 41% | 88 48% Cont Pac ist ref 45,49. 80% 80% 80%— % 14 78% 
a PRR : Do 5s, 1960 50 —1 4 51 
55 19% EL P GERMY 6%, 50. 51 45% 454-6 21 48 “4 11 43 
es, 52% 18% Do 6%s, 1953.......... 48% 45 45 —3% 12 4 97% Sweden 345, 1954 100 95% | > =n ~~. a Go of Gia 4442 44 —1 3 
65 20 El Salvador 8s, 1948....60 60 60 .. Bae 106 101 Switzerland 5 90 104% | 97 f 8s, 82 82 + e 
ere 54% 32% Estonia 7s, 1967......... 39% 39% 39% - 5% 13 79% 34 Sydney Sis, 1 20 60% | 48 2344 Cera Prod deb bys "48. 38 a7 38% — 28 «37% 
76 Chesape: ies 
the 83 G0 FIAT deb 7s, 1946...... 9 92% 92K%+ % 19 02V | 61% 36% TAIWAN EL vn tes 8 1971. 42 41% 42-2) 32. 105 95” Ches & Ohio cons 5s,'39.105 104% 1044 — mtr 
. 68 35% 60% St a oe 68 Toho Elee (3 2 524 —2% 15 52 102 97% Do con 5s, 1939, reg...102 102 102. + 2 2 ™ 
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"¥ 5 dis SE cae ig = whi & E Mil 5s, ‘51... :. ' 
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Net Wed.’s 
, Ran Net Wed.’s | Range, 1032. > ‘Close. 
Range, 1932. ae ee | Soe High.Low. Last. Ch’ge.Sales.Close. | High. Low. High.Low. Last. Ch’ge.Sales.Close 
High. Low. High. Low. Last. Ch’ge.Sales.Close. - - - ist 48,51 78 78 78 + 4% 2 57% 40 N Y, N H & H Con Ry 1“ “4 “4 (12 3 Ad 
2B Beets eee Mw Ti] Be om Bg o muictwaaed $i, i 
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Chi, & So 4s, 1956.. 62% 62% 624+ % 6... ss 5 eS eee se. oe. = Ss Pian: 1™ = 
i dee as yg OM) ER RSME as 88 8 1 Say | BR SY eae se a 
n* , s,A,'8 3% — 13 Su 35 Do Gus ise... eed “ “4 10214 90° N Y Steam ist 5s, 1951.1021,101%102% .. 1 
rf ©, M & St P gen 45,A,'89 49 48% 48% — 1 SI -----: -~23 w » 1961. i - Hh 108 
= & poem ® Se: uy s%_ 5 8S 51° BT MM Cent wt ke sis, Si. ST” St” St 2 11% $8 Do Se, 1966 .......... 30, 100% ie i, 3 Fe 
12 53% Do gen digs. C, 1980.. bay Say H— He 5 i O MICSE SEEKS, | ey ees iii; 2008 100% 304 5 tp 
62 40% Chi & fo W gen Sifs,"87 46 ae 1. as pode. ws BI g io 70" 38 NY Trap Rock és, 1946 64 G1 G4 — S ws 
70 36 Do gen 4s, 1987....... 46% 46% — if 103 Sot mbeess deb 4%4s,'40.101 1004101 + % 26 100 > 'L & Ont P 455.1 100% — % 3 10 
it” 18” Do auc. 2087... imis —% 2B i $1 G1 Ind, HM & Ie ist 4s, "90, 7575 75, — ot 6: O| rah $0” Nine’ Shr of Ma 5i4s,"50 60 8 60 
47 16 by ©, BUST. wae i 60 I 4 79% — : f 5s, a? 3% 3% 12 ee 
St 17 Do et Ss, 2037...... ae 20 wy if i 58 3 . ie Oi, Tet N& W RE Ist con 45,96 94 93% 24% a2 (MM 
39 8% Do 4%s, 1949.......... 15% 12% 12% — 2 a | 164 46%4-— 2° 174 46 4 os 8 a 1934, ||| |.103%% 103% 103% > at 
$7 sett De 1939... 65 Be 4. 41% 47% 4 2% 6 he aa ae as $ 3 
o* s Dr gen tats 8" ST% WH — 2" 6 im mow 2 RB 89 53” North Amer Co 5s, 1961. 85% 834% 83% 14 52 §4 
80 53 Chi I & P gen 4s,'88 51% 5% — > 93 —2% 42 57 91 68 Natth Amma Se A,1907 80% 7812 79 10 
6% 18 Do diye, 1968... woe 28 os KO Sra fa 7 | 9 St Do Ss, C1900... sg soy sy — 1 3 isi 
= bppthyere -" 2 - - 9 60 Do 5s, 1963 ........ —14 2 8 
3 6b Do die ri is as — 14 1%- % 2 at és,"47.10142 101% 10114 — ae 
S Su De ne ten eae ee = = =% 16% | 15% IEE No Pacific gen 302047 60% 50% cog 8 5, 
49 12% Do ine 5s, 1 2 27 br 4 —™% 10 4 $6% ye galieetieree 82 81% 82 —""y 72 By 
98% 83 Chi Un Sta 4%, 96% 96 9 38 41%-— {% 58 40 = p- Do be, D, 2647 eeer ee 65 65 = .¢ 3 
1040 8 Do 5s, B, 1 101 = + &% 1 20% 45 of  " getaparey 76% 68% 70 — 6% 35 My 
101% 92 Do 5s, 1944 100% 100 H % 10% + % As 20% 45 Do 6s, 2047 Aa 1015 1008 1015 + HTS anit 
1194 108 De Oy. C. 2 le 14 iss ie — 1” 38 is% | 105% 100 Do ist 6s, B, 1941...:104% 104% 10a + if “5 gai? 
76 + & 3 = 
ie ia nilas bo Ber i 2 24 +1 rr 44% +1 3 43 54 28 ~4OGDEN & LC RY 45,48 47 47 47 1 here 
@ 2 o F 33% — 2 ‘e' : b Ser 7s, 1947 9 9 — 
62, 20, Chile. Copper. deb 32 = 42 14% Int Tel & Tel 435s, 1952. 32% — 68 31 se oom 
96% Cin Gas, El 4s, e412 17 (CO 59 174% Do 4%s, 1939... 41 38 = 8T 37 1064 73 Do 7s, en OR 3 3 
98 Cinn Un Term 4 wie «75 (101% | Baye 16 BM oc. c0cseee —1% 69 34% | 82° 70 Ohio LT a. 2 
“Ti 3” C.0,0 & StL gen 4s,°93 6 1% ~ & M . SS — - 91% 77 Ore RE & Nav Co 43,46 91% 91% 914 ..* 18 Soi 
my , Ist cons 5s,'46.102 101% 101% + : = 
99° 50 Chey, CC & SL a a 7 34 KAN CY FT S & MEM ieam, 91% Dovstd Se. ioe. 102 10144 10144 — 31 
"ref 58, D, 1963... a% 5s so ti Bo. ref 48, 1936........ S. 3. +h 2 @ $01 90 Owens Ih Ginss ss, 1939 99% 98% 98% — 56 
oo. Be ree & D, ee.... Oi —1° 49 43% P & L 43)5,'57.102% 102% 1 é 4 10 p Be, eee Se Ses se 
71% 28% Do wt § tt, Se 48 , 90 mo tie lia Anni 10242 1, . 2 7 1 $4 e | =a we. a 3 Ss 
are x : th ist 3s, 1950.. 59 - oe 
div ‘4s, 1939......... 8 86 70 3ok K th -s 2 se = 
oS One Se tee oe 1977 ma shoe hE eae ae A eo ie Ss &% 33 de" poate Pub Se te '19s8 ek ek al 
3” 33% Do te B i973... 7 7 1 8 ts 92 72% Kan Gas & El 4 “~_7 a # 104 94% Pae Gas & El 5s, 1942. .1034 102% 1024— % 60 102% 
60 27 Colon Oli 6s, 1938...... 49% 49 49%4—- ,% 8 46% | 63 24” Keith 6s, ia es we 2 a See 90 (12 Fae BB of Mo lst ext gy ‘ . 
8 13 Gol Ind col tr'bs, 1994, 27 21 at ,; 3% 108 100 Kings LAP 5s, '37.105 103% 104% + ° 1 Pac T & T ist 5s, i937 103% 105% 1054 + % 28 108 
93 6D Col & Sou ref Ais, '95.. 80 7% Tey— % 18 7B 132 116% Do pur mon 6s, 1997 .120% 12019 12054 + + i | Hee Befp p bo re git; 984, 5 3088 1058 10555 , 8? 
of nppelhpee y 48, + a ‘ “ 
sh «coleman — 1m 4 =. | Hh WO Rretee Fountton ib ok GG Sa” of Parmt Bway Sue, isi. 2” woh a iS ig 
: May..... 81 79 80 —1% 21 79% 50 86% ” ae 7 60% 13 Par Fam és, 1947 23 18% 18%— 4% 34 1 
8 88" Do. Se, 1961 ne 7 = 3 iy | 98 Th Kaclede Gaus Se, 1834. 92" 90 9 —i 2 0 5° 10% Par Publix Sigs, 1650... 22% 18 19 — 50 
‘sh 88” Com Credit és, i941." 90% 99 so — & it ‘w” | 7 45 Do Sis, B, 1900. 85 soi 64 4% 3 OS so to Pathe Exchange 1s, 37.12 On 3 21 «70 
, oeee Do » 2, LOU. .... . 3 1 es 
So Sete ett | BE A aR Rt cay | PPR ah te Bh eer iy BO 
. 5 — 2 : —1 1 81 47 Do 4\%s, D, 1981...... a 
106% 104 Comput-T Ree 65, 1941..106% 106% 1 x ee oe ee ® ume mT 
Conn Ry & L ref4%s,'5i 95. 95. 95 + > Sos +. ee a Do con’ 4%s, 1960... 
iy Sea ont See a Eas | Be eee es Bolt S| Be eR Bei Bs 
5s, ee 40 = te . Dd, = 
‘Saye 87 Do. $48, 198 + % 135 $0 aiken Val traf cont oes at at at & 1 i | ay Do 963... iy 16 3% I OF 
gz ,. 04% 108% 7 1% 4 108 e7 Leh V RR cons 5s, 2003 - oe 8 lu 30° 53, Do bs, ih 7e — 3% 618 
Pwr 5s, 1952.1 1 + . © 14 121 121 + i 
3 % Container Cor deb 5s,’43 138 ta 1 - 1% : 18% Pt 11 74 sO se ‘Se 106% ior i .) 34 106% 103% raid Do 99 a0 ‘ 22 98 
68, 1946........... - ie immaase so tesco 8 Penn Cem = 
104% 100% Corn Prod Ref’ ba,” 1994.100% 1044 104% — °% 3 $0 4 Loew's Gs, 10ti. Sy SL SL OS 83 73 Fenn Pr & Ls Sys. 198i 91” 89 A 110 
soi  F -— w ras dl a PE ; 14 101 Larlhiard Go (P) 7s, '44.114" 11 113% a 113% 10 86 Peo Oo 1 Coke gg i ele 
oo ity Grown E’bach 6a,'40,w w $9 a re a a a ve o> Sa... 3” 32°, # s 6S 55 28 Peoria & East ist 4s,'40 40% 40% ae” ae | 
3 25 “Do ret Tye, ios. 1” gn” 1" «ft *!s| a08q Ot” Leakew @ beat. oa eR sent at 8s % | OD 26” pore Mary tye 1000... diy ey aus 'iy 2 |: 
sg iy Satan Gone rte ig ag AB * Bot i | BS Botatnes tg Stoo: Soy SOR Bu 7 86% 86 Phila, Bait'® Weds, i043 is a en 
100% 966 Cumberid Far 3s, 371048 1048 108% — 13 7 45 _ Do 5s, Be 2003 6 6 +1 5 96% §3 Phila Elec Co 4s, is7i. seq oo soha 2 8 
S 4b SB St ieee eS lS 2 *** | 1038 92% Do 40, 1967... 109% 103% ees SO 
87% 63 a & TU sot 4s, °43. 80% z 7 — 3 a 79 589% 20 L & N Se Mon jt 4s, ’52 45 7 52 Phila Read C&I 8,°73 5 sr 57h __ 2 11 59 
9 «83 ev Ss, a 5. “ 61. 29 Do 6s, 1949............ = 
Do 54s, 1937......... 93 23 93 on 1 = McCRORY ST . 41. 66 66 —4 1 es Sis, i 5 14 7% 4+ 54 74 
44 is Del Poo & Lt 4%s, 1969 98 98 98 + 1% 5 96 3 25% Mek & Rob 50 40% 39% 30% a4 51 38% 36% 18% Philltpine Res, pod 8 a t + 
85 Do 4%, 1971......... 98% 98 98 — 15 98 10 1 Manatl Sug Tis, "42.stpe 4 4 ‘in 48 30 101° 90 Pillsbury Fir Mills 6s,’43.101. 98%, 101 + 2 7 
97% 75 Denver G & E 5s, i95i 5 % —% 1 .. 43% 17 Man Ry 9 = et me 8 32 Pitts & W Va 4%, C,’ =< 3 
79% | Do + ell toe: Se 92 65% Market ? S Be Baa ee 91% P, C, C & St L 448,A,'40 98% 98% 98% 4 3y% 11 day 
69-29 -Denv & Rio G con 48,'36 37, 34 34 — 2m 98 34 © Mead Co 6s, 48%, 47 =. ; 91. Do 1 97% 9% 4 °2 4 
7 31 37% 37%ile 9 .. 100 75 Met oS Sh  « 52% Do 1970. a” oss 2 .# 
1% "8 Do s 23-3 2 = Do 4 an OM a:2 2 & 92° 55° Do 1975... 86 86 3 | 86 
38 6 Deny ius. 5 at 76 16 62 7 66% 38 Port 57% 57% — i 86 58% 
102 100% Det 100% 1004 — saa 94% 72 ME RAL isthref 5s 61 72 76 76, — 2 = oH oat — } ; on 
101% 100 Do 100% 100% — % 156 "% re 971. 77% ..' 42% 14% Porto Ric Am Tob 68,42 33% 32° 33%, '@ § % 
103% 95% Do 101-101. — 1 27 101 69% 40 Mil, W ist 43,47 49° 49 «49 — 1 Sih Uf* Rests, Be Ame Tob a+ of ef 8 
ou Do 100% 1 =$ 2 100 3 Minn stP&8 - = * 3 3 Pub S ad's WTI 96% 36% {* g 36% 
rx 35 ’ ve 8 + r 
102 96 Do 101g ig + |S rE us ist 4s : 8, SB B*- 4% 8 -- | s03f 91% Do ays i967” 103 1024 103° + 9 1 
66% I “1 = 35 Do is 15 —iy% 3 ig | 108 G1 Do atts, 1910 ........lomiosinyt & & 
86% 50 I 66 66 (+ 2 1... 37 14 Do tae i ii ; 87 Se Pye , 1937 -- 2 rem Be Lm 
7 Po rs 12 ~ . 85 . ee j + 
104% 98 | ee e+ he 2 4%) Do sigs i Sane en 7 51” Purity Takeries bs, i948 5" 405 60%— 2% 40 60 
104 (93% 42 «(14 D. . we - 
33 Sot Mo, 00 .. Te oom sot a 79 Siy% | 104% 50 R-K-O pt pd ctfs ex int} 69 69 «69 +7 — 
65 EAST TENN, V & GA 7 38 Do ; eer is 57 Reading Co 44s, 4, 1997 83 81 83 +1 & &% 
bs cons 5s, 1956........ 8 8 8 — 3 iS oe +4 31% 4 067. s 30 — 1 3728 79 57% Read Jersey ¢ . ts 1951 12% 72% 72% + 3 10 ji 
50 Erie cons 4s, 1996....... 14% 73 73 — 1% iA fen = 38 «22 85% , = 
me 7 De La eee: 3 oo% 23” as 3 Fe 200 as ies MOF in on Fs = —2 = 1 a 45 ‘ Rep 1 et 194 = 73%, 72 7512 + 34 is 73” 
re! Pe) ees —_ > , ; oe, ‘ + 
19" 13% Do ref bs, 1975.0... wep 28 SM 3% 1 2K | Co Se, G, 1978...-.... 2 FG 2 — s 2 6 29 rr ee -2 3 8 
ot ms bose a Bee... 3 3 iy 1 60 21% Do 5s, I, 1961........ a ii ee ie 8 Dotnet ey 314—1% 11 30% 
O17 75 Erte Genesee itiv 66,57. 3 8 +2 fF Gh Do Sie, "A, 1948.0... 13) 11% 2 = 2 75 45 Rio G Western ist 4s,'39 62 — 2 25 
91° 75 Erle Genesee iniv 06/57 o o e + mi 1 at Ch Be Sie A e...-. i ng 1% —if te 38 75 do G, Western ist is,'30 62 3 a 
igs He + eget — = zs” 20 Do te 108 ee iy ty — ‘1 “ay | 200% 100% mech Gs © Se E, 1962-101% 100% woh + 48 100% 
ot Do eB ise se Se Se 8 ae 28 “Rei Soa ts s 70 20 RI, Ark & L ist 4i;s,'34 30 26 26%4— 2% 8 25 
. bE, BO ccccccs at 1 . A, 1962...... = ba 78 
$0 48 Fin E Coast Ry digs.’ 13% 43% — 3. ee Ck te. BR f 45 15 St L-8 F 4%s,'78 ct stpd 8% 7% 8 — 41% 
% “hy "Bo! ant Ry 44s, ‘58 4 43 3 " 18 ing 77 66% Mor & Essex 3%s, . 75% 74% 75% + 1% 19 73 20 10 Se Jes Ry pqgtt bs, BT si x r 8 a sin 
7 24 Do 5s, 1974, ctts..._| - : a Joseph Lead 5s, =e 
f Piecteuen ee oo: | | By RR ee RR dome) GR Cai g te bi 2 Bt 
p @ Guta os. S&S & Rk 3 2 "3 i Nat Rye vahes,’37 nsot® 1% 1% a a 84 ua e be nk oe we 3% of *— 1% 24 io 
Ed Tny 50, 52... gee ged ge i 12 98" | 3° 1 - Doistas tool ast? 1% 1% 1%." 36 26% 8 Do athe “3978 00... 24 8 8 7 By 
eT 25 Gen Cable" ce aeat 58" 58 58 ee Gee $5 0, Nat Steel Se, | Sys. 140 TT 1% a $ chen 3% 18" stn SW gen&ref 55,90 26 25° 26 +1” 45 94 
1 Gen Motors A © 6s, '37.103% 102% 103 + 7? tom | ior ore N' Eng FOP ist “bs,"52107 107% 107 +" 5% ~ 20 107% | 71 4™% Do Ist 4s, 1989 ...... ~ re ae 
ios Gen Pet 5s, 1940........ 103 102% 102% — | 02% bo 31” Do s%s, 1961... .... 102% 1 are ; _ 55 15 Do ist term 5s 2 42 37 40% + 4 7 3 
ey ty on Ror. SS 6 TT New Jer B & L 4igs,'60. 8414 8214 83% — 2 8% | Sry Se” St Peal, Mee Mae as ty Be 7. @ 
72% Gen Pub Sve 54s, 1 35 2% | 82 46% New Orl P 8 5s, A,’52 a ¢-2 2 4@ 87 St P Un Dep ref 5s, 1972 9812 98° 98° 98 
8 ty “Do 6a 1940, ctis 3 2 a “uit PRY 80% 45% “Do Se B, 9 Sey ay ss" «(| OR Ms Gen AbAoee Dees ta 61% 6% |. 73 %M 
63 Ga Midland Ry is 35,46 3144 31% 3114 .- - » 45 0 NO, F & M inc 50,'86. —. 93° 70 Sam An Pub Ser 63,A.'52 88° 87° S73 - * 
80% 80° Do eigs IOT iy) % 2 6 Bo be, ies. .......-. Be Bem § | "The "2. Seobeara tt to, niass 7 % 3 =*y 5 4 
88 61% Goodyear T & R 5s, ‘57 Beg ts 6 ml mm 35% NY Gohtral deb ts,"is. so ats” Sf ke % 15 Do Ge, A, 1045, ctts. + 314 3 “u 2 
90 72 Gotham 8 5 ‘ — ah nn 14 s 
it ale ee a ae ee ca) 
x yg SEE ie Do ref 4%48, 2013, new. 45 42% 42% — - 
¢ Nor 7s,A,'36 58 -5 6 56 2 2 ' rs 2 (t 45° 23 = a See 
s7 a “be ret dys RE Be BE i Ee. toy a We 2f 5 ie 4% 47 52 1s ai 
Ct at Se ee eee I ee ee ee eee iy BB 
gen te’ - 3 NY Cen Mich C 3145,"98. 6814 681, 681¢— 1 6 + 
wmnenmiethbtaawanass?l 68lU* IB sg ¥, C & St L ist 43,37 72% 71% 71% — nu a 21 +5 7 @ 
si 1 Sigs, '42. 4 4 .. 10 45 82 NY, ‘ = 21 
Sa” 20 Gulf, Mob & Norse, "96 32% 32% 3q+°% '8 52% toy 1a De ret Sua Ai 1074., 20 e e kB Ty " o 8. 
y fees. 6 + 54 16% 
‘ 52 92%+ % 2 9% 40” 12% Do 4%s, 1978 ie i5% i ’ 72 + 2 
eh ae ee Oe eee ee PR 
vane +. “9 
Hoek 70 45 Do ist 4s, 1951....... 62 61% 62 1" 4 
Rey rad . 89 89 —1 as 113% 106i NY = ref 6%s,'41.1134 5 sis — 4 30 1128 > oo a +s = = 
oid $6y Hudson wo *% & woe 106 100" Do Se, C, 1901... 108 105% 106 + % 30 |: 105% 97% So Bell T & Tel Se,’41..105% 104% 104% — a 35 105% 
ie Bh, 3 7. = 3% 49 on Hs 4 gehen % 32 100 74 29 Southern Pac col 4s, 4949 49 49 — % 5 46% 
4 27 Do adjust inc 5a, 1957. 52 50 i 1 103% | 109 100% Do 5s % 5 109 50, Do ref 4s, 1955....... % —1 gs .. 
in Beek i aie iain * 1 50° N ¥, N tae 30% Do 4%, 1968...... 45 46-3 15 4 
103° 94 Humble © & R 5s, 1937.103 102% 103 53 102% ge 3 Do 4s, 1956...... 53 —§ 1 oy 29 Do die 1960, ww... 48 4 a = 3 
TLUINOIS BELL TEL 95 49% Do Gs, 1948......0.°) 77 76% 76%—1% 38 77 72% 28% Do 4%s, 1981........: - 
a OO 1956. 106% 105% 105% - 1 25 105% | % 55° Do coi tr és, isd. 80 wy so’ gf 4% ” 84 18% Se Pae'bre Sie, ior? oo A I 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1932. Net Wed.’s 
peg High.Low. Last. Ch’ge.Saies.Close. 
So Pac Calif 5s, 1937. -100 10044 100! ‘ 
54. «12 «Se 2 Rwy gen 4s, A, 1956 ost ‘gs Me 22” “9 3 20 
8614 if S “Seppe ai ay ay 8 61 
67 15% Do gen 6s, 1956....... 28 26% 264 3% 17... 
72 18 # Do eae ae a a 30 «25 
45 11% So Rwy M & O 4s, 1938 25" 25 25 _ 4 : B 
44 So Rwy St L Div ‘%, "5148 48 48 ‘ Bes 
106 thw: ."54.106 105% 106 re 25 106 
105 98% Stand Oil NJ 5s, 1946.105 104 104% . 113 104 
97% 82 Stand Oil N ¥ 4%s, 1951. 97% 96' + x, 17 
51% 41% Studebaker Corp 6s, 42. 48 41 3% —4 199 42 
28 10 Stevens Hotel 6s, A,'45. 18% 18 18% + % 13 .. 
51 11 TENN CENT RY 6s, '47 28 26° 26 4 or 
102 85% T El Pwr 6s, A, 194799 98 99 By 18 98% 
80% 70 Term Assn of St L 48,’53 80 79% 19% \ iy 
99° 88% Do 4%, 1939 ........ 98% 98% 98%, | % 13-8 
98 8&5 Do con 5s, 1944....... 97% 971g 97% 97% 
70 28 Texas & Pacific 5s, B,'77 46 45° 46 - yy 7 os 
0% 25 Texas & Pac 5s, C, 197946 44 44 —2 42 
01, 28 Do 5s, D, 1980........ 4 4444 44% + % 1. 
40 T&P ¥ tom Sig, 06 60 +1 1 .. 
9314 i Texas Corp cv 5s, 1944.. 93% 92% 93 248 92% 
51 Third Av Ry ist ref4s,’60 424% 42% 42% % 1 40 
91 33% De tet Gs, M5....... 99 90 90 1 7 
39% 18% Do adj inc 5s, 1960...+ 23% 22 —1% 21 22 
981, 7: Prod , 2022.96 95 95 1 132 94% 
92%; Tol & Ohio Cen ist 5s,'35 90 $0 $0 +3 2. 
5 Do gen 5s, 1935....... + 3 23 «82 
104% 99 Trenton G & E 5s, 1949. 104% 104% 104% + & 2. 
32 8 x Tr C 6%s,’43(s7d) 30 30 30 3 
664% 38 Trumbull Steel 6s, 1940. 544% 53 53 7 
UNION E L & P 5s,33.101% i 101% 12 
toi 100 Do Sie BM dsscaaies 101 100 ' 142 100% 
eRe 103% 103% 103% ' 16 103 
ir Cat 5s, C, '35. se 98 : 3 oH 
80% 66 ey 5s, 1945, rcts, w w. 86i4 88 2 & 
102% 52% Do 6s, A, 1942........ 102% 101 102% i a 








Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
98% 84% Union Pace ist 4s, 1947. % 97 os 85 97% 
84 57 Do 4s, 1968 ........... 5 75 
88% .70 Do 1st & ref 4s, 7 aa 
8814 58 Do 4%s, 1967 ........ : 84% 83% 83% — 18 
103.85 Do ist & ref 58, 2008. .100%4 100 100%, + 
100 85% United Biscuit 6s, 1942.. 97% 97% 97% .. 2 as 
93 44% United Drugs 5s, 1953... 50 47 48 -—2 86 45 
40 22 United Rys St L 4s, '34 30 30 30 —3 1 28 
621% U $ Rubber 5s, 1947 - 43% 41 41%4-—2% 6 40 
82 554% Utah Lt & T 5s, A, 1944. 65 63 + of 32 64 
91% Utah Pwr & Lt 5s, 1944. 70% 68 68 —2 48 6814 
105 98% Utica Gas & El 5s, 1957. '104° 103 103% + 2 as 
48 10 «Utilities P & L 5s,'58,ww 31 28 28% — 2 65 2814 
51% -12% Do 5s, 1947 ......... 33% 31 31% — 1% 18 31 
75 31 yaneney M — 5s. ‘41. — 4% 21 43 
1 89 Va ms" ” ide. 42. 101 101 101 ee 13. 100 
102% 96% Va R - 1 oe 101% 102 + 29 101% 
95%, 70% Va Ry & Set 5s, A, 894% 90% + 44 885, 

Va So W ist con 33,58. 45 45 45 os 6 a 

4 1% Vera Cres 4 & Pac 1st4%s 
Be, GEE cc ccccsscs 2 2 2 os 12 

16% sai WABASH 4s, pipe .* 6% 6% — 15 5 
79 52% Do 1st 5s, 1939....... eit 61 61% ~ = 3% 3 58% 
59 Do 2d 5s, 1939........ 40 40 1 40 
ag Er Do 5s, B, 1976........  * 5 
16% 2 Do 5s, D, 1980....... * 6% 5% i” — -1 10 
19 2% Do 5%s, iets piesseex * 6% 6 6%— % 27 5 
46 Do Des M 4s, 1939.... 32 32 32 + * 1 rte 
37 io Walworth 6s, A, 1945.. 28 26% 27 — % 9 25% 
40 94% Warner Br Pie cv 68,3922 19° 19 — 3 58 18 


67 30 Warner Co 6s, 
36 14 Warner Quinlan 6s, 1939 19% 19 
974% Warner Sug ist 7s, 1941.106 103% 106 


"44, w w 30 4 30 —1 


%— 2% 10 
> & s 








Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
58 21 Warren Bros cv 6s, '41.. 39% 39 39 — y% 7 oe 
60 56 Wash Cent 4s, 1948.... 60 @ +4 1 ia 
beta 955 Wash W P ist 5s, 1939.105% 105% 105% + Y% 3 gs 
106% 100 Westchester Lt 5s, 1950.10644106 106 oe 5 ae 
105% 96% West Pa P ist 5s, A, '46.105% 105 105% + 2 oa 
10: 96 Do ist 5s, G, 1956....105% 105 105 — 18 105 
79 65 West Sh ist 4s, gtd, 2361 73% 73% 73% + 1 - 
101 89 Western El deb 5s, 1944. 9912 9 97 —1 63 97% 
66% 3714 Western Md ist 4s, 1952 56% 5614, 56% .. 20 57 
6916 41] Do 5i%s, 1977... sed 56% — 1 ~ 56% 
85% 72% West NY&Pa gen 4s, ‘43 80 80 —1 1 - 
101 90 Do ist 5s, 1937... - 100% 100% 100% + 4 100% 
53 21% Western Pac 5s, A, '4 - 2m * 31% — 38 30 
80 49 West Un 4s, 1950 . 3 3a” Pi 7 ss 
864% 50 Do col tr 5s, 1938 80 79 79 re 1 19 78 
715 36 Do 5s, 1951...... 59% 55% 55% — 3 23 56 
72% 35 Do 5s, 1960... . 58% 57% 57% — 1 15 54% 
97 650 Do 6%s, 1936.... - 7% 70 —7 22 68 
80 52% Wheel&L Erie con 43,4972 72 72 oe 1 aa 
65 30 Wheeling Steel 4%s, '53.55 54% 55 + % 26 55 
75 40 Do 5%s, A, 1948...... 65 65 65 18 + 
33 7% White Sew M 6s, '36,xwt 32% 32 32% — 12 30% 
33 8% Do 6s, 1940...... -.. 324% 32 32% — 17 32 
92 81% Willys Over ist 64s, '33 67: 64 —4 8 
88 Wilson & Co ist 6s, '41. 86 86 + 14 
47% 35 Wis Cent ist gen 4s, "49 384% 37% 37% —1 7 i 
38 «16 Do S & D term 4s, '36 244% 244% 244% — 2 4 18%, 
75% 44 YOUNGSTN S&T5s,A,'78 oe 55 —7 67 60 
744 +45 Do 5s, B, 1970... 59% 57 57% —T7 11 62 
* Selling flat due to default in principal, interest or both. ft Sell- 


ing flat for reasons other than default. 


maturity 
Total sales 
Grand total sales 


t Negotiability impaired by 





‘aktasions on the New York Curb Exchange 


With Closing Prices Wednesday, Nov. 30 


For Week Ended Saturday, Nov. 26 











Range, 1932. 
High.Low 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 





12 2 ACME WIRE vtc..... 8% 7 ™%—1 900 
1 = —_ Inc, vtec % % % 100 
%  B% DO WO ..vececccces.. A \% y 100 

93 51% Ain” Pwr “pt (7). -70 70 0H — | 30 
% ander Industr 
5 2; Altiea Mills, I 


~ 
ao 
~ 
x 

gar 
oe 


or 
wo 

er 
“ee 

-_ 

Ss 





67% 33 Do pf (3) 395% 
44 Aluminium, L' 20% 100 
1 *Am Austin Car, Inc 100 
1% Am Capital, B.......... Ps) . 1,200 
si 2 4 Seay —~\% 
39: 1 *Am Cit P & L, A (a3) 30 30 30 1 300 
814  tchpadkeonede pes 4% 3 4%— % 4,300 
1 Am Com Pwr, A....... As — 800 
Rs — & 100 
8 1% Am Cyanamid, B....... 4 4 44% — %& 2,500 
*Am Dept Stores....... ° 400 
5 2% Am El See pt pf ~ - 3 4 + %® 1,100 
3 1% *Am  eree 2 2 2%— % 100 
10 1% Am & For P war....... 5 5 — % _ 500 
2% Am Founders .......... 1 %% %— % 5,100 
41%, 144 Am “a & El (t1)...... 28' 25 2% = -—2 9,700 
91% 60 ~=Do pf (6)............. 8 68 + 100 
44, 1 Am nosh. | Re 3% 2% 3% + % 400 
17 8144 Am Laundry Meh (1.20) 13 12% 13° + i” 100 
24% 10 Am Lt & Tr (2%)...... 17% 16% 16%— 1% 1,200 
9 *Am Maize Prod (1).... 15% 15 15 3 200 
13 5% Am Mfg Co........ rer 10 10 .- 350 
% *Am Maracaibo # 4 + 500 
10% 1%Am perpower 4 44 — 14,600 
28 Do ist pf (6). 6 60 + 500 
3 1% Am Thread of (25c) i¢ 2% — 1,400 
4 1 Anchor Post F 1 1%— % 100 
% eAnglo-Chitean ai - & 0 
1% *Arcturus Radio Tube — % Sy % — 500 
3% Ark wy GET bra kuccase % 2 lee 300 
3% ey eee 2 1% 1%- 4,200 
7 ht Be co Pui pi ii)! 10% 10% 10% > 1% 0 
87 w Pp 
2% Asso El Ind, Ltd (k10c) 2' 2 2 % 300 
7 Asso Gas & Elec a6 cceee 2 1% 1% — 1% 
ok Mh e1bcchenteasnes 2 1% 1%— %* 10,100 
59 6 Oe BE GB ic cicweccscns “? 12% 14 % 60 
% TERE scnenannsses- of .. 1,200 
11% 414 Atlas Corp ............. 7 —"% 2/400 
40 Do pf, A (3)........- 34% th 344— 100 
4 WO WF cccocccsccosss 2% 2 244— ™% 1,200 
3 1 Atlas Plywood ......... 2 2 z2-— 100 
3 3h nate Voting. Mach... .. 3 2% + 700 
70% Ax-Fish Tb, A (3.20).. 70% 64% 704+ 5 300 
100 866844 } amy 2 +4 CAN (7)... 80% 80% 80%— 9% 25 
4 ofS Corp ..... 2% oe 2% — $ 1,800 
33 1 ay cv pr (a3) ee 28 27%, 27% — 800 
10 9 R pf, A st.. 10 10 10 +1 20 
4 1% *Bourjois, Inc (k25c)... 3% 3% 3% — % 100 
13 7 Brazil . & Pow .... 8 8 8 — & 200 
7 Brit-Am Oil cou (80c).. 7 ™ ™-—2 200 
23% 15% B, N & E P pf (1.60).. 214 21 21 — of 200 
25 5% *Bulova Watch cv pf.. 18 3 — 400 
i \ Burco, Inc, war ........ % $ ai 500 
2 1 Burma, Ltd, rets(21-5c) 1% 1 % 300 
1% %*CABLE RAD TUBE \% \ % 1,400 
1 me yu Wire, A, rcts : 2 2 k = 
cap keeneene.e -_— & 
% is *C A M Co ctfs......... a ee vx _ 900 
2 Canadian Marconi ..... 19 1 1 . 1,000 
p ‘ Carib Syndicate ........ - 500 
18 6 Carnation Co (186) a 8 8 8 — &%& 200 
62 17 Celanese Corp pf (3%). 61% 61 61 F 175 
55 8 Do Ist pf Lace ees nnd ee 55 50 —4 200 
31% 20 Celluloid ,, Ry 28 28 28 we 90 
16 12 Cen Hud G&E ct boy. B 13 1 =. = 
2 2 24% — 3,300 
‘ 5} 5% + 100 
- 3 3 3% — 28,000 
. 20 a 20% + 1% 400 
: 800 
me os =. + 1” 100 
Ng 4 V4 o* 
7 74K me a 625 
ba _ 4 
° oe 70% 71 —2 500 
ac ts os 8,500 
oo Ot 11 1 —10 50 
e 2% 6% 61% — 1% <4 
3% hicage Corp 2 2 2 100 
76 Cont G & Ebr pt ti). -& 55 SS —4 25 
1 Cont Securities C 1 1 1% + & 100 
3 Cont Shrs, Ine, pf, B. — %& 100 
4 Do conv pf .......... — | 400 
Ye <2 Cord Corp ........-.+:. 4 4 — &% 3,400 
18 7 ‘*Corroon & Rey pf, A.. 10 10 10 xi 100 
27 *Cosden Oil .........-- 1 1y 1%™+ \% 400 
2! “Do CO G@ occoeeesss 1 1 1% + & 200 
8 1% °*Do pf ........... 2% 2 2% + Y% 600 
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Range, sees. Wed.'s 
High.Low — “~~ — ch ly Sales.Close. 
3 1 "Creole Petroleum ...... hh 2,200 2% 
*Cresson Cons (Kic) .. 400... 
10 1% Crocker Wheeler ....... 4 100 3% 
*Crown Cent Petrol .... ce 200 ... 

5% 1% Crown Cork Intl, A ... 3 200 3% 
23 1 Cuban Tob vot t ctfs.. 3 23 i 100... 
8 6 Cumberiand P L rec... M4 A 200 

81 6 DS 800 6 TE ccvcscas 6 el 300 

7 1% DARBY PETROLEUM... 3% 3% 3% 4 100... 
18 3% Deere & Co ........... 10 8 8% - % 5,200 & 
1 *De Forest Radio |... — 2 soo =f 
1 *Dubilier Condense — & 200 .. 
1% \% Duval Texas Sulphur... 1 1 1 900 % 
68 30% East G & F As pf (6).. 54 54 1 ie 
6 Eastern States Power... 2 2 2% 
5% 3 ia 

3 1 1 
3 1 1% 
48 . 3 18% 
59% . 39 ¢e 
67 . 45 38 
H . 5 if 
9 

Hd 3% 
4h 2 
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2 \% FANSTEEL PrRuwv — & 100 
17% 4 Federated Metals —1 700... 
9 5 Fiat rets .... _ 200... 
10 100 First Nat St ‘ 110 110 
3 2 Fisk Rubber, w i... 2% — 1,200 1 
7 2 Fla Pwr & Lt pf (7).... 33. 32% 32% — 50 29 
15 5 Ford Motor, Can, A.. 6% 6 6% — 1,000 6 
25 DO DB ccccdccscesvccons 13 13 = % , ee 
6% 3% Ford Motor, France 3% 3% 3% —- 100... 
6 2% Ford M, Ltd........... : a 3 3% — 4 9,400 3% 
M4 2 *Foundation For Shs.... 4 4 44%-— |} wee’ ee 
3 GENERAL ALLOYS ... 1° % 1 + & 400... 
5 1% *General Aviation ...... 3 3 3 es 500k. 
ae Gen E,Ltd,rcs = r - sh 6 64 64— % 100... 
1% Gen Theat Eq c ; a ee 400 .. 
82 47 Georgia Pow of On ecces 63 63 63 — 2% 25... 
23% 6 Glen Alden Coal........ 11% 11% — * 700 10% 
5 "Globe Un’write (k20c). 4 4 4%4+. 600 4% 
% % Goldfield Consol........ of as 600... 
5 *Goldman Sachs T C. 2 3,500 2% 
*Gold Seal El........... %— % 3,200 tr 
168" 1034 Gt A & P T n-v (+7)...150 144% 150 os 120 147 
120 108 DO pt (7)... .cccecceoed <1 i” un 118% + % 160... 
9% 7% *Greif & Bro............ i re 100 .. 
44% 23 Gulf oil SE cicckcann 294%, — 1% 2,700 28% 
14% 1 HACKMEISTER L’D. 1 1% 1% + 200 
. ‘Happiness Candy ...... % + 100 1% 
*Hecla Mining ......... 3 3 3% + 2,400 3 
is i = Gold (+T5c) . 5 4% 4% — \% 2,300 
& Hardart (2%). .2 2 2 -— X 100 
iatene Bay a & - 39% 3% 3%&— & 3,100 3 
oo ou .- . 45 44 45 - ‘ = oe 
i Hydro ° ‘ _ L 
i? *Hygrade ood. Pred... Hy Hd sf + 1,200 3% 
63% 2 ILL P & L pf (6)...... 36 35 + 14% 125 36 : 
10 &% Imp! Oil, Can (50c).... T % — % 1 7% 
104 6%, Do , A Se wa 8 8,A+ & és 
1 12% Impl . t - 
. (MTEC) nw cee ececes ‘m 15% 1 oe 100... 
™% 2% Indiana pe L cra?» 3 3 3% — i 100... 
40 18% Ins Co of No Am (2). 32% 32% — 400... 
2 Insurance Sec ......... Hy — % 600... 
27 12% Intl H 2S Sv cv pf (3%) pe 15 1466-1 100 16% 
12 8 Intl Petrol (1)......... % %— % 1,600 .. 
3 + Util, B............ 1% 1% -. 1,400 1% 
1 *Interstate Equities — &% 400 Ly 
1 SBO GV BE. .ccccccecves 4 14° + # 200 ... 
9 5 ‘*Interst Hos’y (k65c).. 6d 6 6% — 672 (te. 
8 2 ‘Irv Air Chute (40c).... 5% — 100 |. 
4 *Italian Superpwr, A... 2 1% 1% — 500 1% 
if # Do deb rts.......++++- % y% % 4+ 200 .. 
3 1% *Jonas & Nau cu pf.... 2% 2% M+ % 100 
1 
4 lined ccc: ROR Ray Be 
5, 1 *Knott Corp ............ : 2 --o ae 
10 10 Kress (8 th sp pf (€0c) 10 10 «6110 os 100 
21% L SH MINES aad ccoe M.S 28% + % 12,200 27% 
% te *Lefcourt Realty ....... 1% 1 %A— & 300 .. 
18 5 *Do my n4eeereeenwsoos 5 5 5 a 200 =4% 
14 5% Lehigh C &N (80c). +, 9 %+ & 100 8% 
7 — Stores Corp 4 4 44+ &% 1,300 4% 
19 PH Bi OE p.cncanvseeodes 19 17% 17%— % ‘150 .. 
11 3% Lone Bitar Gas 5Y 5%— % 400 5% 
20% 121, Long Island Tat meaee 1m 1% (Cit. 500 .. 
101 Do pf (7). ...-.2eeeee- bo 77% 7% —2 40 
\% *Loulsiana L & Ex , 200 





Range, 1932 Net Wed.’ 
igh.Low. High. -? Last. Ch’ 4 Sales. Close, 
256 % Marion Steam Shovel. ¥ 1 600 
3% if Mass Util Asso 2 2 100 2 

28 14% | D Do cv pf (2%) 23 + 25 26% 

30 *Mayflower Asso iccas 3 23 — 29° 
54 7t% *Mem Nat Gas 3 OM 3% 

15 8 Mercantile Stores (i). 10 10 10 100 
7 \% Middle West Util ...... % %— , 3,700 % 

51} 1 Do cv pf new x w. 1 1 i—! 100... 
1 % Mining Corp of Can .... 1 1 1 ee 100... 
71% 50 Minneap Honey pf (6). b. 4 67% — 1 
2% Mo Kan Pipe Line ... = 600 % 
3 13 a Bank of Col 

Am shares) 1% 1% oy ° 100... 
4% 2% Mountain Prod (80c) . 3% 3 3 — % 1,600 2% 
1% i, NAT AMER CO....... oy % 300 .. 
6% 2% *Nat Aviation .......... § 5 5 — 1,200 .. 
2% 1 *Nat Bellas Hess....... 1 1 1% — 75,200 1% 

30 18% Nat Bd & Sh Corp (1).. 23 23% 234%— 1% 300 23 

101 80%, Nat Dairy P pf, A (7). 95 95 95 ‘ 2 (tw 

14% 8 Nat Fuel Gas (1)....... 12% 124% 12% — 1,000 12% 
4 1 ‘*Nat Investors . 3 3 3% — 1,300 3 
2 3 Do war . 1 1 1%— 200 1% 

801, 35 Nat Pw & Lt pf (6).... 661% 66 —1 50 66 
3% 1% *Nat Rubber Mach ... 2 z2- 00 
4 Nat Service Co + 700 % 

25% 10 Nat Sugar N J (2). 22 «421% 21% — 200 
1 4 *Nat Union Radio os 600 

Ye % New Bradford Ol! - \ ° 100 

59% 12 New Eng Pw pf (6).... 514% 49% 49%-— % 110 48 

355% “MY New Jersey Zine (2). 30 30% . 100... 
1% New Mex & Ariz Land. 1 ae 200 .. 

28% 4% *Newmont Mining coe ae 14 4 =— 500 13% 
Q 2 New Process ng ees ee 9 9 +4 100... 
7% 3%*N Y Hambur ; 3% 100 

100 66 N Y¥ Pow & it ‘pf (7). 94% 94% 94% + 25 

55 N Y Steam (2.60)...... 45 45 45 —3 00 

115% 98 N Y Tel pf (6%)....... 1144114 114 — 114 

20 7% Niag Hud P (1.20), x d1 14% 14% — 4,500 14} 
1% Do A wesnenes. id hein 43 i: éa 400 
15 ‘” Do C warrants....... 7 va Pe 500. 

12 Niag Shs (Md), B (bD5%) 5% SH 5 ° 300 «5 
1 “. PR on cecceosease 1 1 1 2,400 th 
a 2: *Nitrate Corp Chile, B. % ta mt 8,800 .. 
3% 2 *Noma El Corp ........ 2 2 2 ne 600... 
1% 4% No & So Amer Corp, A 1 os 100... 

83” 39° North Sta Pow, A (6).. 4534 45%, sal, me 100 45% 

36% 22 *Novadel Agene (4).... 364% 36% 36% + 100... 

13% 4% OHIO BRASS, B. 6% 6% + %& 100... 
i vs *Ohio Copper .... rn 3M ‘i if ne Ve 
5 2 Oil Stocks, Ltd. 3% 3 wa 

26% 20 PAC G & E ist pf (1%) 24 23% 23%-— % 800 23% 

30 12% *Pan-Amer Airways.... 21 21 21 ai 100 19% 
4 ys *Pantepee Oll ......... 1 y% y%— & a +. 
7 2 *Parmt Motors Corp.. 3 3 3 —- 4% 20 3% 

19 + ie Parke Davis (11.30).... 16% 16 16 ée 300 16 

55 Parker Rust Proof (2). 29. 29 29 1 50... 
4 “ Pennroad Corp ........ 1% 1% 4- 5,600 1% 

58% 35 gene Wat ‘ Pw (3). 52 52 52 + } P | “s 

va Petroleum Corp war. Pi _ " 
4 2° Phil Morris Cons, Inc. ‘af 2 att fa 400 at 
1 *Phoenix Sec Corp...... * fs = 400 A 

124 8 *Do pf os Ss Ss US o< 500 12 
3% % *Pilot Radio Tube, A. 3 22 3 + & 3,100 2% 
44, 2% — _ < M, Ltd (24¢) 3 

D cccccecseces ‘ oe 

4 : "Do (24c) .. _— 3 6,500 4 

5% Pitney Bowes P (b4%).. 3 3 _ 100 3 

19% it Pitts Plate Glass saree oo 14 144% + 100... 
16% 5 Powdrell & Alex........ 10 ™ 10 7 300 10% 
Premier Gold (12c) . ne aia — 100 vA 

BY BE BD cccwnpesancce . 100... 
7 2 *Prudential Inv ........ 3 3 3%Y— % _500 3% 
1 % a Ut Hold Corp war.. < % P 4 vn 
iO OXt WAP ......-.+0e % —- ¥%& 1, % 
es 1% Do cum pf .....s.00- 4 4 4 100 4% 

5: 31 Puget Sd P&L pf (5).. 114 42% 42% + aD op 

58 27% Do $6 pf (k5%) ...... 20% 28 29 as 60 28 

60% 40 Pure Oil pf (6) : 53. 53 53 —1 60 .. 
2% 2% Pyrene Mfg ........... 2%m% M— & 200 2% 

102 55 QUAKER OATS (77)... 80 80 8 — &% 10 

20 4 RBWY & LT SEC ....... 7 T ™m — 1% 23. 
1% % *Rainbow Lum P, B... 4 % + 300... 

ty *Reiter-Foster .......... - % 300 _~—t«. 
2% ly amen — Cos, ; 2, 2 76 i Er =4 a 
Ig public Gas Corp ..... , — 
2 Reybarn Co ............ 1 Pos 1 es 900 «(1 
81 *Roan Antelope pass. . ™% TT ™Mm— % 600 7% 
89 89 Roch « & E pf c (6)... 89 8 89 +5 130. 
92 50 Do pf D (6) ......-+. o2 88 92 +8 150 87 
Ros: Int Corp ....... $ ine 100. 

10 2% *Royal Typewriter 6 6%4B— } 200 

38 14 Ruberoid Co (1) 1 1 1 - 100 

40 12% SAF CARH EL ...... 3 38 @B +1 50. 
dt B ent | Reels Fa Gold ..... ¢ Bi] i "y by 74 - 

s Paper ........ _ . 2% 
Ladiodhahecweswes “2 24 2 9 | zee 
“ai sale Precis Cons ...... y oe 300... 
3 Salt Creek Prod (1).... 4 3 3% — # 1,300 3% 
4% Secur Allied Cp (czée) . —1 300 «614 
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* Net Wed.'s 
» 1932. Net Wed.'s Range, 1932. Net Wed.’s Range, 1932. 
High Lois? High. Low. Last. Ch’ge. Sales. Close. High. Low. High. Low. Last. Ch’ ge. Sales. Close. High. Low. <2. ¥ Aen 
2 Segal Lock & H’dware. % b+ % 400 soy, $3 Com Me Pw 58, p, a a. 3 9% | 6 72 py A o *.23 24 ig “Ig. 47 1} 
gg RT oe ab ko iG Bee etenet aa” By Bo A | gh a eter Be Seth Si ohy ut gt ae & 
a iS (5%)... .: _ : a 7 x= 
| 38, *Do prior (54) ***: 7 “H+ coo ay | 8 fen Pow 50, D, i957, 69 6 1 . tas i 6 Re sgl aot eee 1008 15378 100% *.? | 1oix 
1 Sentry Safety” Conti is - 300 27% Cen P 8v 5igs, "49. ww 6% 6% by — 84 5% 30% Do 7s, & 1938 ry sg" °° 19 ‘89 
3 agate Den +s. 1 dl 4 100 "i 274 tigi 2 ak le Ss3 for Be 2000.22: : 2 _; 38 8 
20° (4 Shawin Woe P tage): 9 9 ~ 4 100 »% 5ou 12% DO SMe, i949, x wi: 6% 6% $% ~ 9 6 81 57ff Salt Se, losi 7° "*" 7% 75 i 2 7 7 
20, 9 Sheaffer (was Pen....10 10 19 - 100 .. 58% 17 Cen Sta El be, 1948. || *' 39° 38” 3giZ 3 2 Int'l see so” 395}. a masts a Hi, 
$° Corp ..... 2% 2% 4 200 2% 57 18 Do 5%s, 1954, w W.--. 4% ST 3 32 37% In lass A, 46: “4 an oo 
ae, *Do pt 16% 15% 1512 — 3 900 15 37 Do 5s, 1954, x w’ 38% 38% 38% 1) 5 108% 148 Interest iy 4, $6, x ‘w.10ey sae, 104% > 10 
uy j “f 1% 18° — 312 375 59 20 © PEL Sus, 153 37% 38%] 16 38 - internet ‘0, 1957" gard 108% ‘ i 
1 ee ee 300 82 4% Chi Pace ihe A, 1970. 80 7812 79 ." 37 78% 3% ~~ 157, 1987. 47% 45% ig” ~ 1% 8s ren 
% R- 4 10 'y = ha eres rt nH iz So 32% Interstate Ps “digs is ig 22 oe s-ix 28 
9 - 3% 3 1% 100 i3* 34, Chi Rys 5s, 1997. cts... 45% 453 4 Do S8,'D, 155 1% 69 69 —3 
138 00 98% 9812 , 6 150 40 10% Cigar St Real A,'49 232 24%+ 3% 90 22% 9 70 Do 6s Bing 80% soy — 3 . 
59 (AO 21% 19% 1 3 450 238 62 of Cinn sf aes » '52.. 58% ——_ 2 4 Ee} 65 42% ntoretens Tel 58, A.°@j° % 641, 64 % 1 63 
ay in “9 Cal Ea wt. B aii? B 3 in 3 sat jy Cities Service be, | “- 58° Inv Co A 58,A,°47,"xw 737 $4 5 5 
1% Do Pt. C 1%) (uh iy 3 21 100 21 it yb -: se” 58 Neb 175 SA, A'S 8% six sig $B. 
1 <Southera Corp (cle) ib 2 te * ¢ 4 is tos 16 Do Ss, i666...’ *'*’ a 3% 36% — a 3th | SM 66 Ia-Nep YS P ts’ Brat so % rm .* 
iw” } South Pipe Line {Gide}: 1% 4 4g? | 100 a” 33 eee by] wt eit a sf 1 it 38 82% 61 Towa Pub sy 5. 82 81 a2 5 3 5 80% 
Ha pn! se tabs: se ee 100 Sox Offices Sv P&L Ss, '52 a) 22 1 42 66 40 JACKS'NVILLE G 55 256 54 54 _ 6 54% 
5 *s °Southid Royalty (20c) 400 514 38 Do Sis, Hone 38% P 10 9% 3 Wat Sige, a's 58 j : 
3 15 Splexel-May-Stern (r’ 28 28 8 3 100 06 99% Cley 104%, — 18 104 a4 St p aS A,'55. : tu . 
Bt Wyle Wri) 2 BB! i : eit 2 oy | ee Spr eee ee, nr 
15 % Stand on, Ry (1.20)... | x ing HB 4 3,000 2 . 7 2 87% | 102% 99 Jones £ Laughlin 5s,'39.102% 102 102% + “# 7 
itand Ohio eee + es 
20” 3 Sens SS L, B (ia; 4? 2 tt ee is oat; i ion | 92% 75 KANS EL pw Gs. A, "37 904 99 99 ® c. 
* “Stand ‘s & ES Ber” " 1,500 ® Hy 11 102 91° (64 Kans G & E és, A soi 78% 78% — “in 6 
2x ” sStutz Motor aera ; ub om 1% _"'y 3.000 ‘on 97% — # 19 sor 85 &3% Hone P &L 58, B,’°57.. 83 834 83 _ ‘ ‘ity 
esting + = » © Ee 9 0000 6 oe 
25 18 Do pe eesti! = 2 =< 1% 100 7° 78 Do is 4 jo 96% 96 oe + Y% 17 95 90 61 Kans Pow 5s, A, 1947... 76 74% 7% + % 2 i 
% 4 *Sunray Ol” * a ae 200 .. 89 69% Comwith ‘Edis 4s, F, ‘81 88 = = 84 62 Kentucky Ut Shs, F, °55 79% 79% 79: 1 
26 «10 Swift Inti (+4) 1 17 (17 1 1,000 i6 104% of Do 5%s, G, 1962... 104% 104 73 — 2 87 104 82 60 Do 5s, H, 1961...’ > -_— _ 2 1g 5 72 
18% 7 Switt a ii i *Scawns x _S 3 a = 7% 83° 40 Comwith Sub 5M. A. 48 76 74 3s = 36 pS Hy 80 * Kimberty alee... 70 & we - 3 70 
54% 25% "Swiss Am a dees os te ee 2 38 Cone ue af pe: 1957. . . one ros? + & 25 102 } 46 Koppers @ Coke 5s, 47, 22 68 70 oon 2 20 
18 TAMPA ELEC (2.24).. 24% 23 23% — x% 600... ‘ q 2 eg 1 105 : +. 90% | eee ~ - 
% 2 ero a tn Bese eae ‘ Ft , < 11300 Fd ior 103" Des e. t, isei > ee 107% 1 107% “ PP 93° 70% Kreage be, "45, dp ctfs.: 87 ag 86 28 7 
4 eck Hughes (60c) |||’ ES . » A, "52. 94 ane 
1 4%) *Texon Ol & Td (+14) 7 *, 1200 6% 108 +4 Cons, Gas, hust' «A ret tel 102 102 — & 1 102% 77 38 LACLEDE Gas 5%s, °35 mn 1 59% 
% BE hes sv ce i$ ~ i 100 @ 103% 1004; Con Gas, ELAP i: -203% 103% 103% — “ 84 70 Lake Sup Dis Pw5s,B,'56 824 321 824% — “ix a. 
tay, 15% *Tob & Allied Sika)’ ** 20% Pe a 104 94 Com Gas, EI L gp or 57 Larutan Gas 614s, 19 + 3% es 
18% 10 Shipyard (1) °°: > 2 =... 100 .. Balt 448, H. 1970. .103% 103% 103% — 6 48% Lehigh Pw See 6s, A-2036 myn eigm 73% 
14 *Trans A” | i 3% 3% wz % r+ : 110 102 Do 5is, ia 1952......: 108 107 +4 mi J 83 83 Lenten eB bt 588 83 70% fy Z os 
“Con, 1 F 8... ‘. . 9. eee. 96% ~ x , <i 
2 Corp war... im up 15 2.800 1 2 2% Con Gas Ut éigs. x. 43, gy, 12% Lib, MeN & 1. 50, 42... ST% 57° 577 _ % 10 56% 
7% 4% Triplex Safe Gi (k25c). 65, 100 ..  wwsta ff $3% 76 Lone Star Gas 5c 1942... 35 : ae 
14° DR Tublse Chad “ee: BH B® = . 40 15% Do'es'a® Iga 720° *: 3 ist 1% 7% 104i 97 Vos Ang G, & E bs, °39.104 103% 104% + iy 2: 
4% 3 | Behetige. sg 
6 IL6UN G or CANADA.... 3 3% 3%-— % 109 3% 2 Y oun Hong te yh 50 50) 50 103 a3 Do 5%s, I, 1949. °°" 103 10317 103% 4+ ¥ = 
2% 1% *Unit Carr Fast —. ee . me 200 .. 101%, Consumers Pwr 4%, '58.101% 1 ew 93 68 *La Pw @ Li 5s, 1957... . 87 8514 1 39 85% 
ip Unit Corp Deas a = 4 | 105% 100% Do 5e, 1936..." 1044 1044 — 2 jy, 22 Louley G & B ius C.@i 97% 97 1 97% 
aig ial ey ae 15 1% 1 © 19,208 ‘i S5% 35° Cont G & E 5a. A 1958. 58 . = 101% 95 “Do 6s, a, 19977" ©" ©! 101 100% 1001 _""y w ss 
» Unit Founders... - ' » 1987...... 9 
4 Unit Gas Corp.’ 2% 1% 1% — £ i800 1 $78, Cont ON Sys : a P 5%s, '51. 49% 43 43 _ 6% 2 45 
% a Be oe cm... 02 “ag a “ew 3 4 at 90% 55% Grane Ce kk 5%s, i937. sos s9 +. or a2" Mase Gna Si, 1946. ae s+ os 91 
Be eee e888 eseccccce, ~ , 1937, Feg..... 89 89: es 91 64 Do 5s, 1966........°°°° = 
$f AK Unit Le & Pow, KO Ee vee aa 5,000 3 89% 89 Sis, oe 99% 99% — “y hn 
3% 8 wpe Repreieeriee 22, 194 104 - % 1000 18% | 100 se yy Pa i. sige. seas | Sp 90% + % 4 cet bo aie Gio. #05 Soi soi + ; or oe 
4 2 ant enre Meeacin.. : 348 322 aod 1 300 a? og DALLAS P&L 6s, A, °49.105% 1054 105 + ¥ osig ss Met 5s, F, iBo2 Bc 193 182 88% — 1 39 86 
$, r t 5 ee tow Roses. i i? i - % 1 700 % 104 85 Dagten'p Pa Sa, i94i ioe ios ion he 45 89% “im Mid Wee el 58, 1932. § a 9% Hi —1 22 9 
Y r WW)... 0... = , 9.101 100% 101 . ae... - “. 
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Transactions on the New York Curb Exchange—Continued 


Friday, December 2, 1932 
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Security News Notes 


Company and subsidiaries report 

. that their balance available for divi- 
dends and surplus for the fiscal year 
ended on June 30 was $3,344,074 after all 
charges, depreciation, amortization, 
underlying preferred dividends, minority 
interests and surplus adjustments. After 
preferred dividends of $1,120,000 this was 
equal to $3.42 a share on 650,000 com- 
mon shares. After common dividends of 
$4,766,667, the surplus was $6,414,277, 
against $8,956,870 the year before. The 
balance for the preceding year on the 
same basis was $5,230,695, equal, after 
preferred dividends of $1,120,000, to 
$6.32 a share on 650,000 common shares. 

Gross earnings from operations in the 
past year were $51,393,874, against $49,- 
610,358 in the preceding year. Dividends, 
interest and other income received were 
$684,693, against $1,362,433. The 1932 
account includes $176,685 excess of par 
value over cost of debentures purchased 
and retired in the year, making total 

venues $52,255,253, against $50,972,- 
91. 

Net earnings after operation and 
maintenance expense were $25,164,648, 
against $24,557,371, and net income after 
interest and other charges and Federal 
income tax, less interest capitalized on 
construction and other. accounts, was 
$10,253,321, against $12,005,835 in the 
preceding year. 

The consolidated balance sheet as of 
June 30, 1932, shows total assets of 
$440,305,041, against $430,655,585 a year 
before. Current assets were $18,380,469, 
including $2,447,674 cash, $903,830 fiscal 
agent’s deposit account and $663,060 
marketable securities, with a June 30 
market value of $221,114, of which $189,- 
698 are lent. A year ago cash was 


Tc Cities Service Power and Light 





$3,818,534, account with fiscal agents 
was $5,312,685 and marketable securities 
were $641,912, at cost. ° 
Current liabilities amounted to $15,- 
259,080, including $5,382,665 notes pay- 
able, of which $4,023,525 are secured 
and $1,060,000 notes payable to Cities 
Service Company. On June 30, 1932, 
notes payable were $4,909,701, with none 
due to Cities Service Company. Re- 
serves for replacements were $18,880,- 
037, against $16,625,612. 


General Railway Signal Company 

The General Railway Signal Company 
reports for the nine months ended Sep- 
tember 30, 1932, net profit of $459,336, 
after depreciation and Federal taxes, 
&c., equivalent, after preferred dividend 
requirements, to $1.11 per share on 320,- 
700 shares of common stock outstanding. 

The directors of General Railway Sig- 
nal Company have declared the regular 
quarterly dividends of $1.50 per share 
on the preferred stock and 25 cents per 
share on the common stock, both pay- 
able Jan. 2, 1933, to stockholders of rec- 
ord Dec. 10, 1932. 


National Power and Light Co. 

Net income of the National Power and 
Light Company and its subsidiaries for 
the twelve months ended on Sept. 30 
amounted to $9,111,210 after expenses, 
interest, taxes, subsidiary preferred divi- 
dends, depreciation and depletion. This 
was equivalent after preferred dividend 
requirements to $1.36 a share on 5,452,- 
101 common shares, and compares with 
a net of $11,030,535, or $1.71 a share on 
5,449,301 shares, in the preceding twelve 
months. 

Operating revenues for the twelve 
months were $72,497,378, while net rev- 





enues from operations after taxes were 
$34,393,364, against $36,648,904 in the 
preceding twelve months. The balance 
carried forward from subsidiary company 
operations to the parent company’s in- 
come account after depreciation, deple- 
tion, and subsidiary preferred dividends 
was $10,245,776, against $12,202,107. 
After the payment of all dividends the 
parent company had a balance of $1,982,- 
669, comparing with $3,904,082. Surplus 
decreased from $10,572,541 to $9,390,477. 

The balance sheet as of Sept. 30 shows 
total assets of $160,773,581, against 
$161,572,541 a year ago. Current assets, 
including $10,397,402 cash, were $19,351,- 
022, against $19,017,626 a year before, 
when there was $8,926,582 in cash and 
call loans. Current liabilities were $852,- 
812, against $879,541. 


Thompson-Starrett Co. 


The Thompson-Starrett Company, Inc., 
an international building concern, and its 
subsidiaries report for the six months 
ended on Oct. 27 a net income of $5,295 
after depreciation, Federal taxes and 
other charges. This was equal to 4 cents a 
share on 120,811 $3.50 preferred shares. 
It compared with $385,086, equivalent 


_ after  aagaye om dividend requirements to 


26 cents a share on 584,945 no-par com- 
mon shares, for the six months ended 
Oct. 29, 1931. 

Minneapolis, Minn. 

The city of Minneapolis, Minn., has 
sold at auction bonds totaling $510,600. 
One issue of $425,000, consisting of $375,- 
000 relief bonds due on Dec. 1, 1933 to 
1937, and $50,000 of storm sewer bonds, 
went to a syndicate comprising the Guar- 
anty Company of New York, Phelps, 
Fenn & Co., and the Milwaukee Com- 
pany, at a price of 100.73 for the bonds 
as 4s. The other block of $85,600 park 
bonds, due up to 1941, went to Phelps, 
Fenn & Co., at their bid of a premium 


of $250 for the bonds at. 4%s. It is 
planned to reoffer both issues at prices 
to yield 2 to 3.90 per cent. 


Boston, Mass. 

The City -of Boston, Mass., has 
awarded a new issue of $3,000,000 of 
temporary loan notes dated Nov. 30, 
1932, and due on May 15, 1933, to the 
First of Boston Corporation. The price 
bid was on a 1.15 per cent basis plus a 
premium of $13. The Shawmut Corpora- 
8 of Boston named a 1.24 per cent 
asis. 


Cleveland, Ohio 

The city of Cleveland, Ohio, plans to 
enter the market on Dec. 14 at noon 
with a new issue of $5,332,000 of various 
improvement bonds. The issue will ma- 
ture variously from 1934 to 1978. The 
largest item in the new improvements to 
be financing is that of $3,200,000 for 
water works. 


White Plains, New York 

Halsey, Stuart & Co., Inc., are head- 
ing a banking group which is offering 
at prices to yield from 3 to 4.30 per 
eent, according to maturit $2,534.,- 
000 City of White Plains, New York, 
4% and 4.40 per cent gold bonds. Of 
the total $1,099,000 -are 4% per cent 
improvement .bonds, due December 1, 
1934-43, inclusive, and $1,435,000 are 4.40 
per cent school bonds, due December i, 
1939-67, inclusive. 

The bonds are general obligations of 
the entire city, payable from unlimited 
ad valorem taxes levied against all tax- 
able property therein. The valuation for 
purposes of taxation in 1932 was re- 
ported at $176,818,880 and net bonded 
debt, including these issues, as $12,515,- 
803. Exempt from all Federal income 
taxation, the bonds are tax free in New 
York, where they are legal investment 
for savings banks and trust funds. 
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Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Abraham & Straus....... .. Dec. 31 Dee. 21 
A ja Sug R Ltd 6% pf..l5e S Dec. 1 Nov. 15 
Affil Products ....... -3c M Jan. 1 Dec. 19 
Allegheny St Co pf $1.75 Q Dec. 1 Nov. 15 
Allied Chem & D pf....$1.75 Q Jan. 3 Dec. 9 
Alpha Port Cem 7% pf. .$1.75 Q Dec. 15 y 
Am Bak Co 7% pf...... $3.50 S Jan. 1 Dec. 21 
Am Corp 7% pf $1.75 Q Jan. 1 Dec. 15 
Am Bank Note pf 75e Q Jan. 3 Dec. 12 
Am C f $1.75 Q Jan. 3 Dec. 16 
Am Q Dec. 31 Dec. 15 
= Hosiery C Q Dec. 1 Nov. 22 
Am_ Safety s~ Q Dec. 31 . 10 
Anchor Cap Q Jan. . 20 
Andian Nat S Dec. 15 Nov. 30 
8 Dec. 15 ...... 
Q Jan. 3 Dec. 15 
Q Jan. 3 . 15 
BM Dec. 1 Nov. 15 
Q Dec. 31 Dec. 15 
Q Dec. 15 Nov. 30 
Q Jan. 2 Dec. 14 
Q Jan. 16 Dec. 23 
Q Jan. 14 Dec. 20 
Q Dec. 1 Nov. 19 
S Dec. 1 hb 
Q Dec. 1 Nov. 20 
Q Jan. Dec. 15 
S Dec. 15 Dec. 1 
5 Q Jan. 2 Dec. 10 
Q Jan. 15 Dec. 31 
Briggs & Stratton........ 25¢ Q Jan. 3 Dec. 21 
Brillo Mfg ........... ...15e Q Jan. 2 Dec. 15 
Be Be cpcccececccocaccecs 50e Q Jan. Dec. 15 
Brit Col Pow, A.......... SOc Q Jan. 16 Dec. 31 
| es | Co tase — 6 —_ 15 Dec. 1 
Bucyrus onighan, an. be 
Can Bread pf, A........ Q Jan. 2 Dec. 15 
Can Northern *®.......... Q Jan. 25 . 32 
Of * are Q Jan. 25 Dec. 31 
Can —— a J. Q Jan. 4 Dec. 17 
Can Q Jan. 3 Dec. 15 
Carolina, Clinchfield & 
Ohio Rwy .........5055 $1 Q Jan. 10 Dec. 31 
—~De gta ctip........... 13s 3 —_ 10 Dec. 31 
Fibre o - f 5 an.* ‘ 
Saw & B -4 Q Dec. 1 Nov. 26 
Chi Junction Ry. rs Union 
— ) errr. 5 Q Jan. 1 Dec. 15 
pf eegweccegccscace $1.50 3 Jan. 1 Dec. 15 
Chriet iana Secur 7% pf. .$1.75 Jan. 3 Dec. 17 
Churchill House Corp..... 50c A Jan. 5 Dec. 15 
c,c, C& S&LURR..... $5 S Jan. 31 . nb 
Do Bh Bbq. wcccccccess , 22 Q@ Jan. 31 ........ 
Cinn Union Term 5% pf.$1.25 Q Dec. 31 Dec. 21 
Corre \y (Wash; Pa) 3 8 7 Q Jan. 2 Dec. 
City Nat n r- 
.walk, Conn) .......... $4 8 Oct. 1 ...... 
y & Sub —_ eceecae 30c S Dec. 5 Dec. 1 
Cleveland Railway ...... $1.50 Q Jan. 1 Dec. 26 
Com Credit ri pf...$1.62% Q Dec. 31 Dec. 10 
BO Fh Pee cccccccccees 43%c Q Dec. 31 Dec. 10 
Do 8% ” OUHUs cccccecess Q Dec. 31 Dec. 10 
Be ee I: Moti aaceeeeges 7T5e Q Dec. 31 Dec. 10 
Com Nat Bank & Trust...$2 Q Jan. 3 Dec. 15 
Commonwealth Loan pf.$1.75 Q Dec. 1 Nov. 20 
Com’nw’ lth £23 ow 530 Q Jan. 3 . © 
Compagnie lec, A, 
bearer gee oeees r Dec. 10 
Do Amer rec fo 
bearer shares eases .892f .. Dec. 16 Dec. 9 
Consol Gas (N Y) $5 pf.$1.25 Q Feb. 1 Dec. 30 
Consdi Laundries pf...$1.87% Q Feb. 1 Jan. 16 
Cont bg & Elec....... $1.10 Q Jan. 2 Dec. 12 
RE err 1.75 Q Jan. 2 Dec. 12 
Cont! Gin SS arr $1.50 Q Jan. 2 Dec. 15 
Corcoran-B Lamp p .$1.75 Q t. 1 Sep. 20 
Corrigan-McKinney MSicel, -le .. Dec. 15 Dec. § 
Crowell ib Gonperatigge™ Q Dec. 2 Dec. 14 
Dai League Cooperative 
Corp TH Boo ccccccess $1.75 S Dec. 22 Dec. 10 
Dayton & Mich RR pf....$1 Q Jan. 3 Dee. 15 
Dayton Power & Lt pf...50ec M Jan. 1 Dec. 20 
De Long Hook & Eye....50ec Q Jan. 2 Dec. 20 
Detroit via bs Mee pa gaye $ —_— : 
Devoe & n'ds ist p an. ec. 
104 ebeneccaes : Pr $ —_ un —_ 4 
Diam Ste. "tei % pt.$1. an. ic. 
Dominguez Oi) F........ iaye .. Dee. 1 Nov. 23 
Dominion Glass ' a Q Jan. 2 Dec. 15 
BP Te cccccsccccce $1.75 Q Jan. 2 Dee. 15 
Dominion Stores, Lt -30c Q Jan. 1 Dec. 15 
raper Corp ....... -50c Q Jan. 2 Dec. 
Duff-Norton Mfg ........ 10¢e Q Dec. 1 Nov. 21 
Eastern & Asso pr 
DE ctcehseeeeseacnen 1.12% Q Jan. 1 Dee. 15 
Do *% Pre $1.50 Q Jan. 1 Dec. 
dison Bros Stores pf...$1.75 Q Dec. 15 Nov. 30 
El] Dorado Oil Q Dec. 15 Nov. 30 
Erie & Pittsburgh R R..8 Q Dec. 10 Nov. 30 
Filene’s —_ _ Co.. Q Dec. 31 Dec. 21 
First 8 Paw Bececss $i. 1.75 Q Dee. 31 Dec. 21 
i Holding Cor (Ca 
= ~ . 1 Q Dec. 1 Nov. 20 
Flor Stove Co pf Q Dec. 1 Nov. 22 
Foster Wheeler Q Jan. 2 Dee. 12 
Frankford 
Phil City Pass Q Jan. 2 Dec. 1 
Gas Securities - P M Dec. 1 Nov. 15 
General Mil , 3 = : Dec. * 
General Ry Signa an. Dec. 
m gin 2 BE i 
Georgia Power $6 pf. an. ec. 
rela f . Q Jan. 2 Dec. 15 
Gillette sa 3 Dec. 30 Dec. 3 
Do Feb: 1 Jan. 3 
Gold Ay Q Dec. 31 Dec. 17 
Gold & Stoc @ Jam. 9 ....cuee 
Goodyear T & R $7 pf..$1.75 Q Jan. 1 Dec. 1 
Gorton-P Fisheries ...... Q Dec. 31 Dec. 21 
Greenwich Water & Gas 
System 6% evesecen Q Jan. 2 Dec. 20 
Group Inc Sh Ser A.83-5c .. Nov. 30 ........ 
PDE ot accéuceceduecées 25c Q Jan. 2 Dee. 15 
BD OE oc cvcavessacssess $1.75 Q Jan. 2 Dec. 15 
Harrisburg (Pa) Tr...... $10 S Dec. 1 Nov. 19 
Hearst Consol Pub...... 43%c Q Dec. 15 Dec. 1 
De Gh A Pe .nccccccces 43%c Q Dec. 15 Dec. 1 
Home T & 1 7% pt $1.75 S Jan. 1 Dec. 21 
Honolulu Gas Co......... 15e M Dec. Dec. 15 
Illinois os : ‘seus .$2 Q Dec. 31 Dec. 30 
anapolis wer t 
= had gcccccdoceee $1. <2 Q Jan. 1 Dec. 5 
Do ee EORTC CTT - 3 —_ : 8 
Ingersoll- Rand Perr an. ec. 
Int t. , Mach...... $1.50 Q Jan: 10 Dec. 22 
WS BOGE ccccccccccces 40c Q Jan. 3 Dec. 6 
Johns Manvite, ‘pi goog Q Jan. 3 Dec. 15 
r, r 
ae) Sa te etis pe coleee $2. .. Nov. 25 Oct. 31 
Do Ser D part tr cfs.$14. _ .. Nov. 25 Oct. 31 
Do 8 A part tr cfse.. .$1. .. Nov. 25 Oct. 31 
‘DIVIDEND. 





£. I, DU PONT DE NEMOURS & CO. 


, Delaware, November 21, 1932. 
me wy | Directors has this day declared a 


2; also dividend of $1.50 a 
Handing debenture stock of this Company, payable 
on January Prisiness to — = record at 

lose of bi ess on 
Ss HARLES COPELAND. Secretary. 





Pe- Pay- Hidrs. of 
Rate. riod. able. Record. 





Company. . 
Do B part tr cfs...... Sn .. Nov. 25«Oct. 31 
Do C part tr cfs...... 75 .. Nov. 25 Oct. 31 
Kan Pw "Ce (Chi) $7 pf. st ™ Q Oct. 1 Sep. 20 
i te Mn dccctesnncuan $1.50 Q Oct. 1 Sep. 
Kimberly- Clark OF cascus $1.50 Q Jan. 2 Dec. 12 
Kresge (S 8) Co.......... i Q Jan. 3 Dec. 12 
Me -casecsecsencbens 7 Q Jan. 3 Dec. 12 
Lack R R of Nj 4% “a sie ise 
Leggett (F » Co of Si ss &¢ & iene 
Leslie-Ca me oscescees 20c Q Dec. 15 Dec. 1 
ings, Ae cence named ee Ge ee ceccccce 
Lexington Util a% F*- $1.62% Q Dec. 15 Dec. 1 
Liggett & M F ee Q Jan. 2 Dec. 12 
Lindsay Let ™ phe escces 17 Q Dec. 17 Dec. 10 
Little a B R spec gtd. Q Dec. 10 Nov. 26 
.. Dec. 10 Nov. 26 
Q Dec. 31 Dec. 14 
Q Dec. 31 Dec. 15 
Q Jan. 1 Dec. 16 
Q Jan. Dec. 16 
Q Jan. 3 Dec. 17 
Q Jan. 1 Dec. 15 
.. Dec. 7 Nov. 30 
Ay Ser © bear shrs.38.213fr |. Dec. D  sasacen 
Mapes Cons Mfg Co...... T5e Q Jan. 1 Dec. 15 
Maritime Tel & Tel....... 20e Q Jan. 1 Dec. 15 
Dnaé@edkeae vain Q Jan. 1 Dec. 15 
Mathieson Alkali W..... 37 Q Jan. 2 Dec. 12 
eeainagéendegs 5 Q Jan. 2 Dec. 12 
Maui Agricultural Co, Ltd.5c .. Dec. 1 Nov. 25 
Marion Water Co pf..... 1.75 Q Jan. 2 Dec. 20 
Memphis Nat Gas °Si pf.$1.75 Q Jan. 1 Dec. 20 
Memphis L f..$1.75 Q Jan. 3 Dec. 10 
$ neue 1.50 Q Jan. 3 Dec. 10 
Metropolitan Edis $7 pf.$1.75 Q Jan. 1 Nov. 30 
Stance wese ted Q Jan. 1 Nov. 30 
RAeehOnKeseees Q Jan. 1 Nov. 3 
Meyer ‘H “a Packing Co" 
bececcensee Q Dec. 1 Nov. 19 
Mine Hill & Schuylkill Hav 
ecogeenecceoeqe .. Feb. 1 Jan. 14 
Minn G Lt (Del) 7% pf. $1. 75 Q Dec. 1 Nov. 21 
Ge Blac ccnctasences Q Dec. 1 Nov. 21 
Mitchell (J 8) & Co g- + 7% Q Jan. 2 Dec. 16 
Monsanto Chemical .314%¢ Q Jan. 2 Dec. 10 
— Finance, A. bef Q Dec, 31 Dec. 21 
DE sececccccccsceees Q Dec. 31 Dec. 31 
be De acca coceceuéons 5 Q Dec. 31 Dec. 21 
Myers (F E) & Bros pf. St 50 Q Dec. 30 Dec. 15 
Nassau & Suflk Ltg pf. $1.75 Q Jan. 1 Dec. 16 
Nat Breweries, Ltd....... 40c Q Jan. 2 Dec. 15 
ee ED. avseccenseseengace Q Jan. 2 . 15 
Nat Gasuaity (Detroit)...10e Q Dec 15 Nov. 30 
Nat Distillers pf........ Gage Q Jan. 3 Dec. 24 
Nat Gypsum pf......... $1.75 Q Jan. 2 Dec. 17 
= Ge Be ccccescccass $1 S Jan. 1 Dec. 20 
MO Be Mi cccccscceuces $1.75 Q Jan. 1 Dec. 
Nat Refining Pre $2 Q Jan. 1 - 15 
— Sewer Pipe Co, Ltd, 
énbebenecendebé0seues @e Q Dee. 15 Nov. 30 

















Se 


Shattuck (F G) Co...... “a 
Sheriff St Market & Stor. .$1 


Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
National Standard ....... 30e Q Jan. 3 Dec. 20 
National Transit ......... 20c .. Dec. 15 Nov. 30 
New England Gas & Elec 
DE Abd waceen mad Q Jan. 1 Nov. 30 
New Jersey P&L $6 pf. $1. 50 Q Jan. 1 Nov. 30 
he t-66:044606RuS Q Jan. 1 Nov. 30 
New Jers Wete wee pf.$1.75 Q Jan. 2 Dec. 20 
N Y, Lack -$1.25 Q Jan. 1 Dec. 16 
N_Y Steam $6 se sanenes $1.50 Q Jan. 2 Dec. 15 
it Mier. aneceesus $1.75 Q Jan. 2 Dec. 15 
N Y Tel a Mil esces $1.624% Q Jan. 16 Dec. 20 
North Amer pf........... 75e Q Jan. 3 Dec. 5 
North Brit Tr Shares, A..10c M Dec. 15 Nov. 15 
North Ontario Power...... 50c Q Jan. 25 Dec. 31 
Dt Kisettandasecees $1.50 Q Jan. 25 Dec. 31 
Northern Cen R R........ ae 2 ee BP dcccccce 
North’n RR of NJ * it & 2 peeves 
Northwest Util 8% pf..... . Q = = 
Do f Q Dec. 1 
Q Jan. 2 
Q Jan. 3. 
Q Nov. 1 
M Nov. 1. 
Q Jan. 1 
2 Sas 
Q Dec. 15 Dec. 1 
Q Dec. 15 Dec. 1 
2 Q ». &€ Bea 2 
S Dec. 1 Nov. 23 
Q Dec. 31 Dec. 20 
Q Dec. 31 Dec. 20 
Q Jan. 2 Dec. 10 
Q Jan. 2 Dec. 8 
Q Dec. 15 Dec. 1 
Q Nov. 15 Oct. 31 
Q Jan. Dec. 20 
Q Dec. 15 Dec. 1 
-25¢ Q Dec. 15 Dec. 2 
 § YO Seeoer $1.75 Q Jan. 1 Dee. 11 
Phila El Pwr 8% cum pf..50c Q Dec. 31 Dec. 10 
ee 25¢ Q Dec. 30 Dec. 10 
Q Dec. 1 Nov. 21 
Q Jan. 3 Dec. 20 
Q yan. 1 Dec. 20 
Q Dec. 15 Dec. 5 
Q Jan. 3 Dec. 9 
Q Jan. 3 Dec. 9 
-. Jan. 3 Dec. 9 
 * ere Q Jan. 1 Dec. 16 
Reading ab 2d pf. enna Q Jan. 12 Dec. 22 
Reli Grain Co via pf. 1 _— Q Dec. 15 Nov. 30 
— poke Powder. . Q Jan. 3 Dec. 5 
Rbdedananedoa Q Jan. 3 Dec. 5 
Scovill Mie EGE e-cuEes.60-56 .. Jam. 1 Dec. 15 
Scovill Mfg Co............ Q Jan. 1 Dec. 15 
md Tw Bell Synd. M Dec. 5 Nov. 30 
Security Invest & I 
Ex MPeccesescenas Q Dec. 20 
Q 10 
es 20 
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‘Current Security Offerings 


BONDS 
Bedford, N. Y., tg of, $189,000 hi wey 
4.60%. ‘due Nov. 1. 1934-1952, yield 4. oe to 


i 40%. offered Nov. ts Rutter & Co., 
Brockton Gas Light Co. $750,000 444% poo 

due Dec. 1, 1934 and 1935, price 100, and 

90%, offered Nov. 30. F. S. Moseley & Co., 


Catholic w -> St. 


Holy Rosary 
due Nov. 1 


Mo., $120, Ist re Ss, 1, 1933- 
1942, price 100 yield 5.50%, offered Nov. 
23. Mi ississippi Valley Co. and Stix & Co.. 
t 

Kalamazoo, Mich., City of, $477,000 school 
4148, due 1933- 1947, yield 3% to 4.10%, of- 
fered Nov. The First Detroit Co.’ and 


Harris Trost’ & Savings Bank. 
Minneapolis, Minn., $425,000 4s, $375,000 re- 
lief and ,000 storm sewer 4s, due Dec. 
1, 1933-1 , yield 2% to 3.90%, offered. 
Bicclentog! . State of, $2,750,000 54s $1,500, - 
Sta 'e hospital , due Oct. 1, ‘1942- 
{o44, and $1,250,000 funding purpos a: 
due Oct. 1, 1937, 1941, 1945, 1 eo and 1952 
ield 6%, offered Nov. 26. Stranahan, 
rris & Co., Inc., Toledo. 
Portland, Ore., State of, $400,000 5%s and 6s, 
assessment collection 6s, M & N, 
ue Nov. 1, _— yield 5.10%, and er eee 
poor relief , M & N, due Noy. 1, 1938- 
952, yield , offered’ Nov. 23. Bnelps, 
Fenn & Co.; Bancamerica-Blair Corp., 


Reading Co. $1,800,000 5% eq tr ctfs, Series 


“N,” J & D, due June 1, es to Dec. 1, 
1942, yield 4% to 4.60% on Dec., 1935 to 1942 
maturities (prior maturities sold), offered 
Nov. 29. Dillon, Read & Co.; Bancamer- 
ica-Blair Corp., Y.; Yarnall & Co., 
re and M. & T. Trust Co., 


enn den, Parma, Clarkson, Claren- 
don and goo N. Y., $360, onze! 
School Dist. No. 1 4.90%, due Nov. 1933- 


1967, offered privately by Gecsaate Co. of 
New York. 

United States of America $100,000,000 91-day 
bills, due March 1, 1933, average price of 
99.966, average rate on bank discount 
basis 0.13%, offered Nov. 28. United States 
Treasury. 

Utica, N. Y., City of, $900,000 2.10% tax an- 
ticipation étfs Of indebtedness, due June 
30, 1933, hee Ci -75%, offered Nov. 30. Ww. 

o. 


Wester , o- Nov. 1, 
1933-1988, 5 yield sa to 000 48 offered Nov. 
23. Chase Harris Forbes Corp., ma We 


STOCKS 


Griesedieck Western Brewing Pian 18,410 
goares commen, price i pe — fered Nov. 
28. Bach & Golden, St. 

North American Bond weg _ 
undivided interests in trusteed 
which on Nov. 1, 1932, consist 
bonds of 200 different issues, 
peguiastely 5.25%, offered Nov. 

ibutors Group, Inc., 7. 


360 = 
wogerty 
s 311 

ield ap- 

M0." Dis. 


Banking Statistics—Gold Movement 


(Omitted From The Annalist of Nov. 25 on Account of Thanksgiving Day) 


Comparative Statement of Federal Reserve Banks 
Condition Nov. 23, 1932. 




















Gold Tota! Bills 
District. Reserve. Discounted. 
Beaten, da hoe aati $215,457,000 
nce-e a ucnert ,021,511,000 
Philadelaiia 16, 
Cleveland ....... . 234,847,000 
Richmond ......... 89,633, 
No dnd oemannd 71,965,000 
Chicago ...... 775,135,000 
wee 86,457,000 
Minneapolis 51,675,000 
Kansas City 85,919, 
EE bikie emaed 35,957,000 
San Francisco..... 206,580,000 











RESERVE BANK CREDIT AND 
RELATED ITEMS 
(In Millions of Dollars) 


Net Ch'’ge Since 
Nov.23, Nov.16, Nov.25, 
1 1932. 


932. 1931. 

Bills discounted..... 308 +1 — 378 
Bills bought............ 35 ‘ — 445 
U. S. Govt. securities. . .1,851 es +1,124 
Other Res. Bank credit. 8 —-8 — 39 
Total Res. Bank credit.2,201 —7 + 260 
Monetary Ti stock...4,320 +36 — 389 
Treas. cur'cy, adjusted. 1,925 —4 151 
Money in circulation. ...5,635 +6 156 
Member bank res. bails. 2,400 oe 283 
Unexp’d capital a, 

non-member dep., &c.. 410 +18  — 117 





























Total U. S. F. R. Notes Due Members’ Ratio, 
Gov. Secur. in Circulation. Res. Acct. &c. 
$96,713,000  $191,978,000  $126,280,000 72.3 
735,792,000 578,591,000 1,194,677,000 59.8 
39,269,000 238,240,000 117,770,000 56.1 
178. 282,000 277,799,000 139,718,000 58.2 
47,133,000 100,406, 51,855, 62.2 
46,602,000 97,242,000 41,919,000 54.0 
262,210 670,564,000 378,938,000 76.3 
66,156,000 101,037,000 59,600,000 58.5 
54,675,000 79,027,000 38,209,000 47.2 
57,252,000 90,530,000 64,793,000 58.0 
43,221,000 39,334,000 44,596,000 50.1 
123,444,000 229,680,000 141,996,000 56.8 
GOLD MOVEMENT 
Week Ended Nov. 23, 1932. 
Imports: 
ir Se Oo $1,659,000 
Se 1,006,000 
NE 6 oe ovis nansiesiaened 585,000 
IED ocvccidccckccscn 486,000 
SPY IID 6 io v0. n.sscesscvcesces 252,000 
From Netherlands .............. ,000 
Chiefly from Latin-American 
NEE Cbekicilinas«uaubdecuacas 249,000 
RE EE Seg rearers S - $4,487,000 
Earmarked gold, net decrease 32,799,000 
SESE eee, $37,286,000 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Sherwin-Wms, Can, pf..1%% Q Dec. 31 Dec. 15 
Slattery (E T) Co pf. 2. 75 Q Jan. 1 Dec. 17 
Pe Aer 1.75 Q Apr. 1 Mar. 18 
- Carolina P $6 pf. 3. 50 Q Jan. 1 Dec. 15 
Calif Edi orig pf 50c Q Jan. 15 Dec. 
"he % pt, C..... , "34% Q Jan. 15 Dec. 20 
South Penn Oil....... 25¢ Q Dec. 30 Dec. 15 
Sou Can Power, Ltd, pf.$1.50 Q Jan. 16 Dec. 20 
° 4 | ay Pipe Lines -$1 Q Dec. 31 Dec. 15 
Gas & Elec 8% pf. ..$2 Q Jan. 2 Dec. 15 
wf T% pft.. .. $1.75 Q Jan. 2 Dec. 15 
Standard Brands ‘pf. * = Q Jan. 3 Dec. 5 
Stand Oil of Q Jan. 1 Dec. 15 
Sup Port -_ cl A i M Jan. 1 Dec. 23 
Sylvanite Gold yt j= -4 S Dec. 31 Nov. 30 
Tampa Gas Co 8% R Q Dec. 1 Nov. 20 
Do 7% pf..... . ‘ *. i Q Dec. 1 Nov. 20 
Texas Corp eiaiet ceca Q Jan. 1 Dec. 2 
Tex-O-Kan Flour - pf. $i. Hy Q Dec. 1 Nov. 20 
Thomson Elec Wel 25¢c Q Dec. 1 Nov. 25 
Todd Shipyards ia .25¢ Q Dec. 20 Dec. 5 
Trico Products . ‘ 624%c Q Jan. 2 Dec. 6 
Twin Bell Oil Synd. $2 M Dec. 5 Nov. 30 
Un Carb & Carbon. 30c .. Jam. 2 Dec. 2 
i Amuse Corp Ltd, A. .40¢c Q Dec. 15 Nov. 30 
Seeteness< -..40¢ Q Dec. 15 Nov. 30 
United Dyewood pf. = 75 Q Jan. 3 Dec. 15 
United Fruit .......... Q Jan. 3 Dec. 4 
Union Elec Co of Paris, 
“O” bearer .. ...12.5f Dec. 1 
Do Am dep rec for “0” 
bearer shares ..... 12.5f .. Dec. 7 Nov. 30 
U S Leather pr pf.. $1.75 Q Jan. 3 Dec. 10 
Valley R R Co of N Y..$2.50 S Jan 1 Dec. 14 
Va Pub - 7% pf. $1.75 Q Jan. 1 Dec. 10 
ff. 3 ae 1.50 Q Jan. 1 Dec. 10 
Wagner Bilec Corp pf.. 1.75 Q Jan. 1 Dec. 20 
be wy Bag $7 pr pf. $1.75 Q Nov. 1 Oct. 26 
Mt Miisentencsa $1.75 Q Nov. 1 Oct. 26 
Westurea Water $6 pf. $1.50 Q Jan. 2 Dec. 
Westmoreland, Inc 20c .. Jan. 3 Dec. 16 
Westvaco Chlor Prog pf. $1.75 Q Jam. 2 Dec. 15 
Weyenburg S Mfg $1.75 Q Dec. 15 Dec. 5 
White Motor F ws te ‘pf. $1.75 Q Dec. 31 ........ 
Wilcox-Rich, A -.«»-624%c¢ Q Dec. 31 Dec. 20 
Wis-Mich Pow 6% pf -$1.50 Q Dec. 15 Nov. 30 
Wiser Oil Co........... 25c Q Jan. 2 Dec. 12 
World Radio Corp pf....$1.50 Q Dec. 1 Nov. 21 
Yale & Towne Mts. oe 25c .. Jan. 3 Dee. 10 
Reduced. 
Cons Laundries ..... -12%c Q Jan. 3 Dec. 15 
Halifax Fire "Tas (N S8)..45¢ 8 Jan. 3 Dec. 10 
Midvale Co .......... 50c .. Jan. 1 Dec. 17 
Myers (F E) Bros 25¢ Q Dec. 30 Dec. 15 
Nat Sewer Pipe Co, Ltd..15¢ Q Dec. 15 Nov. 30 
Otter Tail ane (Del). $1.25 Q Dec. 1 Nov. 15 
Pacific Indemnit 25¢ Q Jan. 1 Dee. 15 
Standard ay eek 25c Q Jan. 3 Dec. 
Waldorf System -25¢ Q Jan. 3 Dec. 20 
Extra. 
Amer Factors, Ltd.. 20c Dec. 10 Nov. 30 
Columbus & Xenia R R 5c Dec. 19 Nov. 25 
Cont’! Gas & Elec. $1.80 Jan. 1 Dec. 12 
Dominguez Oil Fields. 25c Dec. 1 Nov. 23 
Ewa Plantation ..... $1 Dec. 15 Dec. 5 
c i ae 25c Jan. 2 Dec. 15 
Hartf’d Steam Boiler Insp 
& Insurance ...... 20c Dec. 1 Nov. 23 
Lord & Taylor ...... .. $5 Dec. 15 Dec. 10 
National Oil Prod. ° Te Jan. 1 Dec. 20 
Petroleum Exp ......... oc Dec. 15 Dec. 2 
Saggy Gold Mines, Lia- ? 4c Dec. 31 Nov. 30 
ED wduxeceersuans “3Be Jan. 2 Dec. 12 
Final. 
Dennis Bros, Ltd, ord reg.8d Dec. 5 Nov. 19 
Do Am d rec for ord reg.8d Dec. 12 Nov. 21 
Increased. 

Maui Agricul Co, Ltd. rr Jan. 1 
Pioneer Gold Mines... . 6c Q Jan. 1 Dec. 10 
Interim, 

Brit Unit Shoe Machine, 

Ltd, ord reg. -TYe% - Dec. 1 Nov. 16 
Do A D R for ord reg. T1e% Dec. 8 Nov. 21 
Unilever N V ord..30 guilders a ere 
Rescinded. 

Vapor Car Heating pf..... -. $1.75 Q Dec. 10 
Liquidating. 
Bos & Ely Cons Mng.....15c . 
aeowry 
ee rer 1 Dec. 20 Dec. 10 
Stock. 

Gas Sec Co............ --4% M Dec. 1 Nov. 15 
North American ........ 24% Q Jan. 3 Dec. 5 
Accumulated. 

Acadia Sug R Ltd on pf.10c .. Dec. 1 Nov. 15 
Omitted. 

Pe- Pay- 


Rate. riod. able. 
...-$1.75 Q Dec. 30 
ane 54c Q Dec. 1 


Company. 
Am Locomotive pf. 
Cent Manhattan Prop, cl _ 


Central Ohio L & P $6 --$1.50 Q a 1 
Cons Ice of Pitts 6%............... 75¢ Q Nov. 20 
El Paso Nat Gas 7% pt. --$1.75 Q Dec. 1 


Inter Business Mach. .5% Stk Jan. 10 


Joan Bros Shoe wed 1% cum pf. er Q Oct. 15 
i ME desecobssecceteaaes 25c Q Jan. 2 
WO DD wisccceuce seeeeee- $l Ex. Dec. 31 
Photo Engravers & Electros......_ 50c Q a 1 
San Diego Tr & Sav Bk oreeee CSC Q Uct. 1 
Westmoreland Coal ...............50ec A Dee. 22 
Zonite Products ....... one -15¢ Q Dec. 10 
Deferred. 


Rate. ai: Due. 
Anchor Cap . ade eetdckanene *30c Q Jan. 2 
Anglo Persian 1 a acanae Div. due at this time. 

*Previously reported incorrectly as having been 
omitted. 

tAction deferred until Dec. 8 
Virginia-Carolina Chemical Corporation 

The Virginia-Carolina Chemical Cor- 
poration, in a letter to holders of its 7 
per cent cumulative prior preference 
stock, pursuant to the decision of its di- 
rectors on Nov. 18 to buy $3,000,000 of 
the stock as an investment, asks them 
to offer to the corporation up to 40 per 
cent of their holdings at $75 a share. 
The sale may be made by surrenderin 
stock certificates to the Hanover Bank 
and Trust Company, or the State-Plant- 
ers Bank and Trust Company, Richmond, 
Va., before 3 P. M., on Dec. 20. 

The corporation states that if shares 
tendered do not aggregate 40,000 the 
company will purchase additional stock 
at $75 a share from holders who - desire 
to sell stock in excess of 40 per cent of 
what they own, such purchases to be pro- 
rated. Payment, less fhe amount of 
transfer taxes, will be made as soon as 
practicable after surrender of the cer- 
tificates, it was said. 
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Debits to Individual Accounts by Banks Statement of Member Banks | Statement of New York City Member 
: : PRINCIPAL RESOURCES AND LIABILITIES OF RE- | 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES. Banks 
usan -——All Reporting.——._——Chi (Millions of Dollars) 
_ an Nov 23, -23, ne seer 25 Nov 23, Nov 16, ag Nov.28, Nov. 30, Nov. 23, Dec. 2 
No. of ————Week Ended-——_, | __ Loans Loans: 192.’ 1932. ' 1931." 
Federal Reserve Centres Nov. 23, Nov.16, Nov. 25, | On socurities. . $4,257 4249 $5,831 $369 $369 ee : : 
District. Included. 1932. isa. Isai.” | All ‘other...-...._ 6118 600 “7,574 287 290 _473 | On securities .......... $1,598 $1,567 $2,230 
1—Boston wer esses: 16 $428,677 ' rota! sug” $10,375 $10,343 $13,405 $656 $659 $1,158 Senn SA EARe SAT eee PETES CORREA EE : ’ otcas 
ew York........ 14 2,400,581 2,687, 4 3,649,152 BN ED ME KALE TELLS ITI eS IS EE OEE ERE 498 443 488 
$—Philadelphia ...-: 18 273,535 ‘273,41 373, U.S. Govt. secur. $5,252 +$5,303 $4,017 $267 $280 ma. XUN ba bes “ 
4—Cleveland ........ 2 324160 319, 430'713 | Other securities.. 3,306 + 3,301 3,486 191 192 216 | MHyestments: ities... $2,578 $2,538 $1,676 
a 4 be no 4 ast ase Total ...... . $8,558 — $8,604 $7,503 $472 — $501 Other securities ..............:++-+- 1,093 1,076 ‘1,017 
Ee 6 4 eee eee ee 
| a ag > ~ ae boai 37 624,793 666,077 663 | Res. Se pape ee Total investments ...............s. $3,671 $3,614 $2,693 
ae - 16 133,307 = «156,891 - 160,881 | “Re,” Banks.... $1,966 $1,957 $1,614. $275 $279 $161 
9—Minneapolis .. 17 92,827 $9,119 127,993 | Gash in vault. 1 "199 "245 17 16 14 | Loans and investments—Total....... .$7,169 $7,057 $7,181 
a Ff 185,228 = 167,236 = 210,355 | Net demand dep: 11,558 11,584 12,206 882 1,105 | Reserve with Federal Reserve Bank.$1,047 $1,039 ~ $710 
ae, Bor ey Time deposits... 5,682 5,604 211 314 323 436 | Cash in vault...............0c0cc0e0e. 42 42 47 
12-San Francisco... 27 633 419,958 480,917 | Govt. deposits... 438 466 Tl 2 2% 2 | Net demand deposits. edue dn 5.305 5,335 
261 ‘ 1, 1, 952 «82390 «=6280—s«107 | Ti REE rica ct noenssases 
POAT ..+0+-eeeeee 261 $5,265,805 $5,554,028 * $7,327,761 | Duc {h°harke 3:67 3895 «2,452 «308 «518243. | Government d deposits 193 "18 
New York City....... 1 2,187,044 2,457,364 3,374,568 | Borrowings from Due from ban oar 78 66 
——- 4 s. Bks. 95 98 397 3 BN GY IIE 5 5 00a so 0000cnss0sa0sene a 880 
‘Total outside N. Y.C. 260 $3,078,761 $3,096,664 $3,953,193 +Revised. Borrowings from Federal Res. Bank. ree 14 








Statement of the Federal Reserve Banks 










































































(Thousands) 
a pet. Res. Banks—, “a Y. Federal Res. — 
30, Vv. 23, Dec. 2, 30, Nov. 23, Dec. 2. 
NOpaa. N32. 1931. Nips. 1932. 1931. 
RESOURCES. 
Gold with Fed. Res. agents... $2,242,398 $2,230,351 $1,747,581 0,178 $606,731 $372,336 
i redemption fund with ae 
Ge We sccctevcceces 40,048 40,018 69,711 4,134 4,302 16,778 
Gold held exclusively against $2,282,445 $2,270,369 $1,817,292 $614,312 $611,033 $389,114 
Federal Reserve notes...... 
i set —_, fund with 339,926 339,487 361,428 109,403 102,208 117,035 
eral Reserve Board..... 
Gold and ‘old certificates 426,952 443,296 762,850 298,505 308,270 528,250 
held by banks........:....... 
Total gold reserves........ $3,049,324 $3,053,152 $2,941,570 $1,022,220 $1,021,511 $1,034,399 
Reserves other than gold..... 192,635 188,871 166,063 58,580 57,064 34,801 
Total reserves... $3,242,023 $3,107,633 $1,080,800 $1,078,575 $1,069,200 
Non-reserve cash. . 74,001 65,313 20,716 18,212 17,683 
Bills discounted : 
Secured by U. S. Govern 
ment obligations......... ~ 103,253 105,304 363,707 31.720 33,859 74,752 
Other bills *aiscounted bakes 205,720 202,216 353,860 29,857 29,605 47,052 
Total bills discounted... . $308,973 $307,520 $717,567 $61,577 $63,464 $121,804 
Bills bought in open market. 34,880 34,646 423,407 10,262 10,335 108,433 
Uv. Government securities: 
BED scctccecsccacéboscsoce 420,714 420,713 316,484 187,716 187,716 105,840 
reasury notes.............. 377, 677 19,95C 152,806 147,942 
Gortifiextes: rm) | SE 1,052,365 1,061,359 380,587 395,270 400,134 130,014 
Total U. S. Govt. securities $1, oe, mee $1,850,749 $717,021 $735,792 $735,792 $236,233 
Other securities............... 5,4 5,350 30,232 4,081 4,051 13,095 
Total bills and securities. . $2,200,030 $2,198,265 $1,888,227 $811,712 $813,642 $479,565 
Due soap fore banks...... 2,861 2,781 8,724 1,014 934 3,171 
F. R. notes — banks... 12,256 14,110 15,694 3, 3,663 4,937 
Uncollected items............. 468 . 451,277 107,728 91,179 130,007 
Bank premises................ 58,169 58,169 59,475 14,817 14,817 15,240 
All other resources........... , 880 39, 41,102 21,548 20,707 15,166 
Total resources............ $5,985,694 $5,962,108 $5,637,445 $2,062,023 $2,041,729 $1,734,969 
LIABILITIES. 
Federal Reserve notes in ac- 
tual _fiteutation Soe ee $2,692,286 $2,694,428 $2,478,130 $583,162 $578,591 $516,225 
sits: 
ember bank—reserve ac- 
ee 2,410,594 2,400,351 2,073,454 1,199,755 1,194,677 ,038 
Government ................ 23, 25,942 22,333 2,402 8,376 3,612 
Foreign bank............... 25,947 29/869 137,136 9,620 12,862 41,407 
Other deposits.............. 24,150 22,739 . 25,451 11,754 9,559 9,182 
Total deposits... ......... 484,226 ,478,901 .258,374 $1,223,531 $1,225,474 3,239 
Deferred availability items. . PT 0 - bart . 105,585 " 87,650 *14;908 
Por oe aa ND 42 dente cc aces 151,591 151;969 165,589 58,617 58,985 63,835 
Surplus .........00cseseeseeeee 259,421 259,421 274,636 15,077 75,077 80,575 
All < hae liabilities........... 44,061 43,759 19,438 16,051 15,952 6,187 
Total liabilities............ $5,985,694 $5,962,108 $5,637,445 $2,062,023 $2,041,729 $1,734,969 
Ratio of total reserves to de- 
posit and | hap Reserve wi 
note liabilities combined. . 62.6% 62.7% 65.6% 59.8% 59.8% 73.3% 
Contingent li ability on bilis 
purchased for foreign corre- 
spondents ........-.-s-eeeees $32,329 $33,458 $134,053 $10,854 $9,650 $49,246 
BROKERS’ LOANS RESERVE BANK CREDIT AND 
(New York Reporting, Member Banks) RELATED ITEMS 
(Millions of liars) (In Millions of Dollars) 
> Oth- De- Net Ch’ge e gine 
1932. count. Banks. ers. Total. mand.Time. Nov.30, Nov. 2, 
mn 1932. 1932. 1. 
Nov. 30.... 337 12 4 353 198 155 | Bills discounted........ +1 1 — 409 
Nov. 23.... 332 12 6 350 196 154 | Bills bought ............ 35 — 388 
Nov. 16.... 326 12 6 344 189 155 | U. S. Govt. securities ..1,851 +1,134 
Nov. 9.... 341 13 6 360 203 157 | Other Res. Bank credit. ' 8 — "39 
Nov. 2.... 343 13 6 362 205 157 | Total Res. Bank credit.2,002 +1 + 297 
Oct. 26.... 332 15 5 352 199 153 | Monetary gold stock....4,338 +18 — 7 
Oct. 19.... 411 16 6 433 281 152 Treas. cur’cy, ad. usted. 1, "925 os 145 
Oct. 12.... 410 17 6 433 285 148 Money in circulation. . 5,648 13 : 139 
Oct. 5.... 402 18 6 426 281 145 mber bank res. bals.2,411 ll 338 
Sept. 28... 400 20 5 425 292 133 Unexp’ d capital funds, 
Sept. , ae 383 20 5 408 282 126 non-member dep., &c.. — 3 — 133 
1931. (+Increase. — crease. ) 
- 2... BOT 182 21-720, 532: 188 | DISCOUNT RATES OF CENTRAL BANKS 
af ~ Present Date Previous 
LOANS TO NON-BROKERS AT Federal aia — ae 
NEW YORK 17 2% 
(Millions of Dollars.) | 3 
Nov. 30, Nov. 23, Dec. 2, | ; 
1932. 1932. 1931. 4 
Loans on poeustites. oan 598 $1,567 $2,239 3 
Brokers’ loans. . 337 332 567 4 
Loans to non-brokers.$1,261 $1,235 $1,672 4 
3 
GOLD MOVEMENT 4 
Week Ended Nov. 30, 1932. oe 
Imports: 2 
From Netherlands .............. 5 
From Canada ..........+eeseeee 6 
Ae m on BD <ceccsasseseesnces a. 
rom Es ee 
From Uruguay ...........+-s0++: 7 
From Mexico ............++.+ 6 0 % 
Chiefly from Latin-American 4 
GUUEISOS. 6c cc cccrccscscesecces 5 
a 5.11 


Earmarked gold, net decrease.... 
Total 








“22 





Comparative Statement of Federal Reserve Banks 
Condition m Nov. sO 1932. 

















Gold Tota A 7. See Due Members’ . ~Y 
District. Reserve. Bt Gov. J. in Ct ation. 5 Cc. 
Boston ....... $206,091,000 $115,868,000 71.3 
New York ... 1,022,220,000 1,199,755,000 59.8 
] Philadelphia ° 199,870,000 139,231,000 58.6 
Cleveland .... 231,105,000 139,992,000 57.2 
Richmond ........- 84,180,000 48,756,000 60.2 
Atlanta ........... 67,913,000 41,133,000 52.1 
Chicago ........... 784,456,000 386,606,000 76.5 
RRS 84,935,000 55,510,000 58.9 
‘nacepelic inenes 49,703,000 if rye ee 
_ See 83,151,000 ,054, 3 
a Lapua agin ~ 34,204,000 43,624,000 49.6 
San Francisco .... 201,496,000 138,205,000 56.7 
Foreign Bank Statements 
re sOReB ANE ks) 
eichsmar 

(Tages Nov. 15, tNov. 7, 10st, 31, tOct. 23, tNov. 23, 
136i aos" 62 817 283 sit. 314 706, 805 11008 551 

Gold coin and bullion.......... 818,610 yh , ,008, 
Reserve in foreign currencies.. 114, 104,536 121,826 122° +227 167,51? 

Bills of exchange and checks. .2,535,957 2,630,105 2,783,423 2,857,108 2,616,909 654, 

Silver and other coins.......... 303,997 237,776 185,685 159,884 267,276 162, 
Notes on other banks.......... 13,449 10,441 7,851 2,797 12,209 11,012 
MAVONCES 2.0... cccccccccccceces 86,011 95,312 99,141 197,763 84,982 118,964 
Investments .........--e5eeee0> 394,920 394,885 362,346 362,291 362,242 102,884 
QOURGP BOBCES 2. onc ccc cccccccces 778,993 759,35. 812,558 794,517 807,857 849,056 
Notes in circulation ........... - 3a ar vt eT aot} bag tt ay 4 
Other maturin obli tions. . y 357, , , 433 
Other liabilities ............... 743.885 746444 765,708 «777139 «750,002 «886,385 

BOM FACE .cccccccccscccncecese 4% 4% 4% 


rate 
*Cable report; subject to revision. 


4 4% 
+As reported in the official Reichsbank statement. 
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BAN NGLAND B 
zOors (Millions of Ly > ) 
(Thousands) Nov. 26, Nov.19, Nov. 28, 
Noy. 30, Nov. 23, Dec. 2, * 1932. 1931. 
1932. 1932. 1931. Go Id Sai! wbnoed’: 83,341 3.306 oes 
Circulation ........ £358,843 £357,847 £358,457 4 ai. adbroa . 
Public ‘deposits... 10,147 26,531 8,503 | Negot. pills bought 1657 7,433 
Private deposits... 127,594 111,823 125,472 | Com. bills, France. 3,195 2°632 7,728 
Bankers’ acc’nts. 90,531 78,081 986,176 | Adv. against sec... 2,500 2,510 2,730 
Other accounts... 37,063 33,742 39,296 | Negotiable bonds of 
sinking fund 6,620 6,620 5,064 
Govt. securities. ... 68,871 68,581 70,015 Circulation 1 536 81.605 82 542 
Other securities.... 30,141 29,978 43,750 | Total credit current ‘ . 
Disc. and adv 11,867 11,958 12,344 account enue 899 «5,418 (31,340 
Securities ....... 18,274 18,020 31,406 Treasury ........ 712 1,028 863 
Reserves .......... 56,574 57,578 38,141 sinking "rund: <2! 2,157 2,230 6,306 
Bullion ............ 140,418 140,425 121,599 | 7b tive sight iia: was whe ute 
Prop. res. to liab.. 41.0% 41.6% 28.4% atio . 77.57% 77.84% 59.57% 
Bank rate.......... 2% 2% 24% Ne 214% 
$8—— | 5.8 
$.e—— +— +—45.6 
eS 
| | 
5.at— ; +—| 5.4 
| | | MONEY IY CIRCULATION | 
} ADJUSTED FOR SEASONAL VARIATION | | 
52 | i | | Bi o= 8 | 
-& — T = 
Money in Circulation and Monetary 
Gold St 
2 | Calendar Weekly Averages of Dally Figures 
<50 | AY (iiilions of Detiess) 
a> pam opey in—— 
3 | AT Cireulation. ‘Gola Stock. 
° Week Ended. Ad- U Unad- 
a 1932. justed justed. justed 
| |e | | Wed fd Mew. g.......° 5, 636 314 
64a Oe) Mev. 19........ 5,565 5,643 285 
ZA Petetasa 5,557 5,657 4,272 
“a kk hire 5.532 5,632 4,265 
z it at SS en ie; ee eee 5,542 5,608 4,256 
fo) a | 
= | 
S46 aa 5,373 5,486 4,402 
© | | | 
4.4/— t t aa : 4.4 
MONETARY GOLD STOC ‘TN 
| \ 
| \ A, 
42 a | — oe es ee et ; 4 i A =I A 42 
| | | 
| | \ | 
| | | | | | 
|_| | Lt] Wd 
4.01. | 2: On De ee El es W A 40 
| Beene || |M4 
| | 
3.8 JAN FEBMAR APR MAY JUN ye ocT Ov DEC JAN IFEBUAR APR MAY JUN JULAUG SEP OCTNOV DEC 3.8 
1931 1932 
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No Investment Company under our management 


has ever passed a regular quarterly dividend. 


Since October, 1929, they have paid over 
$11,000,000 in dividends. 


Complete information concerning Bullock Fund, 
Ltd., and Dividend Shares, Inc., two investment 
companies enjoying wide distribution at this time, 
is available through leading investment dealers 


or directly from our offices in principal cities. 


CALVIN BULLOCK 


Established 1894 


New York Denver 
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